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The expected crise 
well under way. 


modity prices are higher. 


in automobile production is 
Construction 
slightly lower in January, remain at a high level. 
Railroad steel buying is expected to increase. 


sign is that the inflationists may quiet down for a time. 


contracts, though 


Com- 


But the most encouraging 

















HE major development 
this week has been a 
sharp rise in automo- 
bile production, an in- 
crease of greater than 
normal seasonal pro- 
portions, which has 
carried the weekly 
3 oa: adjusted index to 71.6 

for the week ended Feb. 3 from 59.5 

for the preceding week. This index 

is now at the highest level since July 

29, 1933, and with that exception, 

and with the eaception of the ab- 

normally high figures registered in 

December, 1931, it is at the highest 

level since 1930. It is furthermore 

generally conceded that output will 
show a further substantial increase 
between now and the end of the 
month; Cram’s Automotive Reports 

estimates the February total at 260,- 

900 cars and trucks, as against an 

estimated total of 160,000 cars and 

truc!.s in January. This wouid carry 
the monthly automubile production 
index up to about 77, which would be 

a new high record since June, 1930. 
Aside from the beneficial effects 

of this development in bringing 

about increased employment in one 
of the most important and at the 
same time one of the most distressed 
industrial areas of the United States, 
its importance in the general busi- 
ness situation can hardly be over- 
emphasized. In respect to the diver- 
sified products of other industries 
used in the construction of motor 
cars the beneficial effects of the cur- 
rent revival are perhaps to be more 
highly regarded than the current re- 
vival in construction activity, al- 
though the latter is a highly impor- 

















tant factor in the general business 
situation. The automobile industry 
has not as yet, moreover, fallen a 
victun of inflation psychology, but, 
on the contrary, to the extent possi- 
ble under the various codes, has kept 
prices down. At the same time the 
industry has been able in mary in- 
stances te advance wages. If it were 
not for the well-substantiated fact 
that the distribution of relief funds, 
especially in agricultural regions, 
had contributed heavily to the cur- 
rent revival in the demand for motor 
cars, we should have in the automo- 
bile industry an excellent example of 
the normal effect of replacement de- 
mand following a period of severe 
depression. 

There are, indeed, only two other 
elements in the present situation 
which need to be considered care- 
fully in arriving at any such conclu- 
sion. One is a widespread feeling 
that the devaluation of the dolJar 
will have the gradual effect of rais- 
ing raw material prices, thus forcing 
motor car manufacturers to raise 
prices later on. To the extent to 
which this is a factor, the current 
improvement in demand is artificial 
because it is merely an effort on the 
part of consumers to anticipate an 
inflationary rise in prices. If such 
an inflationary rise in the general 
price level should occur, moreover, it 
would result in the further integra 
tion of industry as autemcbile man- 
ufacturers (for example) attempted 
to gain control of the sources of their 
raw materials. This is what hap- 
pened in Germany on a large scale, 
and already there are signs that 
some of (Continued on Next Page) 
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the large corporations in the motor car 
industry are looking in that direction. 

The other possible influence of a tem- 
porary nature is fear of further labor 
disturbances. There are rumors of con- 
tinued unrest in Detroit, and the current 
sharp rise in automobile production may 
represent in part an effort by the manu- 
facturers to make hay while the sun 
shines. It takes very little these days for 
a minor labor difficulty suddenly to be- 
come of nation-wide importance. One of 
the hoariest of Wall Street maxims is 
never to sell a stock on strike news. It 
is doubtful if that is sound advice today. 
Since the passage of the National Indus- 
trial Recovery Act labor has become so 
well organized that a strike is more 
likely than not to develop into a really 
serious affair. 

Nevertheless, the current rise in auto- 
mobile production is decidedly encourag- 
ing, the more so because there was a 
slight recession in construction contracts 
awarded in January. The seasonally ad- 
justed daily average for all classes of 
construction was $9,490,000, as against 
$10,300,000 in December. In comparison 
with earlier months of 1933 the January 
average was, of course, very satisfac- 
tery; and further encouragement is to be 
found in the fact that the daily average 
for all classes of building, except resi- 
dentia] and public works projects, was 
higher than in any previous month since 
October, 1931. Residential contracts, on 
the other hand, declined and in fact 
showed almost no improvement over the 
depression low records. Many observers 
feel that there will be no permanent im- 
provement in the building situation until 
residential construction revives, and no 
more effective obstacle to revival could 
well be found than the recent and threat- 
ened further rise in construction costs. 

One of the most encouraging items in 
the week’s news was a dispatch from 
Washington suggesting that the Presi- 
dent was giving consideration to a reor- 
ganization of the nation’s debt structure. 
The debt burden has been used by advo- 
cates of inflation as one of the most 
powerful arguments for raising prices by 
monetary manipulation, notwithstanding 
the fact that no person is able to explain 
by what process a rise in prices will en- 
able the salaried individual to pay off 


the mortgage on his home. In an article 
in the current issue of Barron’s, Profes- 
sor Gragg of Harvard points out that 
the nearest approach to a direct attack 
on the debt problem was the passage of 
the liberalized Federal bankruptcy legis- 
lation in the late stages of the Hoover 
régime. If this plan could be extended 
over a large enough area to be effective, 
the debt problem could be solved without 
resort to devaluation or inflation with 
all the disturbing effects which such 
measures are bound to have on the na- 
tional and international economic situa- 
tion. The way to attack the debt prob- 
lem is to go at it directly and not by the 
harmful process of credit inflation, which 
only replaces old debts with new ones. 
The steel industry has shown increased 
activity as usual at this time of year. 
Until the end of last week this increase 
has been little if any more than the usual 
seasonal rise; but present indications are 
that beginning with the current week the 
increase will be greater than seasonal. 
Commodity prices have risen sharply. 
As of last Tuesday, The Annalist Weekly 
Index of Wholesale Commodity Prices 
showed an advance of a full point from 
the preceding Tuesday and was back ap- 
proximately to the highest level reached 
last Summer. Since last Tuesday further 
advances have occurred in important in- 
dividual commodities. Cotton, for ex- 
ample, was quoted yesterday at the high- 
est level since the Summer of 1930, 
with March futures crossing the 12-cent 
line. Whether the current rise in com- 
modity prices will satisfy the demands 
of the inflationists or whether it will lead 
to agitation for more and better inflation 
is uncertain. It is encouraging to note, 
however, that Senator Thomas of Okla- 
homa was reported yesterday as being 
thoroughly satisfied with the Roosevelt 
monetary program, as well he or any 
other inflationary enthusiast might be 
in view of the mounting public debt of 
the United States and the facilities now 
available to the Treasury for practically 
unlimited bank-credit expansion. 
To find any comparable enthusiasm 
over business recovery it is necessary to 
refer to England, where, according to 
The Economist’s index, general business 
activity closed the year at virtually the 
highest level since 1930. But this en- 
thusiasm, the first of its kind to find 
expression in England since the war, is 
based on an entirely different set of con- 
ditions. There the budget has been bal- 
anced and a huge refunding operation 
has put the public debt in a manageable 
condition. No dependence has been placed 
on rising commodity prices, which are 
only 7 per cent above the low point. 
D. W. ELLS wort. 


FINANCIAL 


HE stock market has experienced a 
T further sharp reaction this week, 

a number of issues falling rather 
sharply. The heavier offerings of stock 
have thus far been absorbed fairly well. 
Although the market’s technical position 
has probably been weakened by the ad- 
vance, it is still too early to conclude that 
a really important reversal of trend is 
about to occur. 

Stability of prices last Friday was fol- 
lowed by a rather sharp advance on Sat- 
urday. This upward tendency continued, 
although with increasing irregularity, 
until Tuesday afternoon. A sharp reac- 
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tion then set in which continued until 
Thursday noon, when a sharp rally de- 
veloped. 

The most substantial gains during the 
Saturday-Tuesday rally were in Mont- 
gomery Ward, Penney, the tobaccos, 
Loew’s, Smelters, the public utilities and 
the sugar stocks. On the subsequent de- 
cline, the greatest losses were those suf- 
fered by Westinghouse, Sears Roebuck, 
the railroad stocks, the alcohol stocks and 
United Aircraft. 

One of the most interesting features 
of the past year and a half has been the 
spectacular rise in the prices of lower- 
grade bonds. These advances have at- 
tracted increased public attention to the 
lower-grade bond market. Some of the 
merchandisers of bonds have argued that 
lower-grade issues are in many respects 
preferable to stocks both from an invest- 
ment and a speculative standpoint. 

In considering lower-grade bonds it 
should be remembered that the experi- 
ence of the past two years has been un- 
usual. The movements in bonds have 
been abnormally wide, just as those in 
stocks have been abnormally wide. If 
large percentage gains have been pos- 
sible in lower-grade bonds even larger 
percentage gains have been possible in 
stocks. The conditions of 1932 are for- 
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MARKETS 


tunately unlikely to repeat themselves in 
the bond market. 

It should also be observed that the 
large percentage gains that have been 
possible in lower-grade bonds are bal- 
anced by the enormous risk which hold- 
ers of these securities have taken, as wit- 
nessed by the serious declines of the 
period 1930-32. Some investors and spec- 
ulators imagine that because a security 
is labeled a bond it is necessarily safer 
than a stock. This misconception is 
quickly dispelled, however, if one takes 
the trouble to examine the price move- 
ments of securities of this type over the 
past several years. 

The chief advantage that lower-grade 
bonds appear to have over stocks at the 
present time is the fact that they afford 
reasonably high yields, while most specu- 
lative stocks have very low yields or 
none at all. 

The chief objection to lower-grade 
bonds as mediums of speculation lies in 
the very poor markets which obtain in 
nearly all such issues. It is often diffi- 
cult to purchase even as few as five or 
ten bonds. Any one who is familiar with 
the actual working of the markets in 
such securities realizes the difficulty of 
turning around in even a small quantity 
of bonds without losing at least several 
points. This difficulty results partly from 
the fact that a substantial proportion of 
transactions in listed bonds is over-the- 
counter rather than on the Stock Ex- 
change. 

For those who wish to purchase any 
substantial quantity of a security for 
speculative purposes lower-grade bonds 
are out of the question unless the specu- 
lator is willing to conduct his operations 
on much the same basis as he would in 
real estate. To purchase 500 bonds for 
example might be extremely difficult, 
and to sell them would be even more 
difficult. On the other hand, the pur- 
chase or sale of a corresponding quantity 
(5,000 shares) of many leading stocks 


‘would present no important technical 


difficulty. 

Perhaps the worst feature of the mar- 
ket in bonds is the fact that it has an 
unpleasant habit of disappearing almost 
completely at precisely the time that one 
is likely to want to sell. If there is any 
suggestion of deterioration in the gen- 
eral financial situation, or if the stock 
market is soft, bids for most lower-grade 
bonds become very difficult to discover. 

An examination of the movement in 
lower-grade bonds over the period 1900- 
1930, when conditions were much more 
normal than they have been over the 
past four years, shows that such secur- 
ities have usually tended to move upward 
at about the same point in the cycle as 
stocks, sometimes even later, but that 
the main advance usually ended con- 
siderably earlier than the advance in 
stocks. Lower-grade bonds have often 
continued to rise slowly after higher- 
grade bonds have reached their peak and 
while stocks are still rising, but in such 
a period stocks obviously present much 
better profit opportunities. In the pre- 
war period cyclical declines in lower- 
grade bonds normally set in before those 
in stocks. The only period in the cycle 
in which substantial profits could be 
made in bonds was normally during the 
first eight to twelve months of a cyclical 
upswing in stocks. Afterward lower- 
grade bonds appeared to present many of 
the dangers with none of the profit pos- 
sibilities of speculative stocks. 

Another difficulty with lower-grade 
bonds, as compared with stocks, is the 
fact that the selection of companies is 
limited. A. McB. 
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HE American public 
is saturated with the 
common stock theory 
of “investment.” The 
people have been del- 
uged with propaganda 
which purports to 
show that common 
stocks are the ideal 
“investment” medium for all purposes 
and under all circumstances. It matters 
not that the common stock theory is only 
a theory and cannot be substantiated by 
the facts. The same persons who watched 
their equities evaporate in the 1929 panic 
came back for more, and then were taken 
to the cleaners again—and again. This 
action indicates pluck but not good sense. 
The common stock theory was put over 
by presenting only the facts which tended 
to support it, and omitting other facts 
which disproved it. The theory has done 
great damage to believing persons who 
have thought they were investing, when 
they were doing nothing of the kind. The 
attempt to justify the theory is clearly 
discernible in many people who are sup- 
porting our currency devaluation experi- 
ment. This inflation experiment, with 
its many acts of repudiation, is alleged to 
be capable of restoring common stock 
equities. But inflation is only another 
theory, the usefulness of which is open 
to considerable doubt. We are, more- 
over, not interested in theories, but in 
the facts concerning sound investment. 
The facts show that wisely selected 
bonds are the primary vehicle for in- 
vestment. Not only has this been true 
in our bear market from 1929 to 1932, 
but also for the complete cycle of eleven 
years from 1922 to 1933. In both these 
intervals bonds have shown stability of 
principal and income more generally 
than stocks. 
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Common Stock Theory Disproved 


Even when considered as a medium 
for profit, low-priced speculative bond 
issues, held for the past eleven years, 
have brought capital gains to holders 
nearly twice as often as all the different 
listed common stocks held over the same 
period. It appears that in a diversified 
portfolio of common stocks the gains in 
value of a few stocks do not offset the 
losses in the many. If the investor holds 
sufficiently large amounts in a sufficient 
number of different stock issues over a 
long period, the losses far exceed the 
gains, so this experience has shown. 

In the case of diversified holdings of 
bonds, on the other hand, the losses that 
may be sustained in a few issues are 
fully compensated by the redemption or 
payments at maturity of the many. Di- 
versified holdings of bonds produce 
stability; scattered holdings of stocks 
generate losses. Extraordinary powers 
of divination are required to make suc- 
cessful selections for long-term invest- 
ment among the limited number of stocks 
which will produce satisfactory results. 
But the law of averages protects the bond 
buyer, especially if chance selections are 
‘made and biased or unwise investment 
advice is avoided. 


Bonds vs. Stocks in the Business Cycle 


Table I gives the change in principal 
value and comparative income paid, 
after eleven years, for all the bonds and 
stocks listed on the New York Stock Ex- 
change with satisfactory price quotations 
on Friday, Jan. 6, 1922. Some of the 
essential facts brought out in the tabula- 
tion may be summarized as follows: 

1. Stability of principal and income 
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for bonds over this cycle of eleven years 
is clearly revealed. 

2. Only one bond issue out of - 931 
issues quoted on the New York Stock 
Exchange Jan. 6, 1922, became wholly 
worthless by Jan. 6, 1933. 


per cent of the number, went into de- 
fault. 

6. Of the fifty-six issues selling below 
50 in 1922, twenty-one gained in value 
by the end of the period, and nearly half 
of these appreciated 100 per cent, as 


























Table I. The Eleven-Year Record for Listed Bonds and Stocks 
BONDS 
———-———Principal——_-—__—__. —————_Income—— - 
Par Value Total P. C. Current Yield P.C 
Outstanding Mkt. Value Tt). Value Chee. on Mkt. Value Chg. in 
No. of Jan. 6,22. Jan. 6,’22. Jan. 6,'33. inTtl Jn.6,’22. Jn.6,’33. Annual 
Issues. h d Value. (P.C.) (P.C.) Income 
14 U. S. Govt...... $18,557,301 $18,125,029 $18,812,174 + 3.9 4.2 4.0 | 
16 Municipals |... 025 318,826 | 306,3: — 3.9 4.3 4.5 
46 Foreign Govt... 1,635,960 1,488,040 1,529,297 + 2.8 6.3 5.7 — 6.8 | 
625 Railroad seccece 8,829,554 6,970,523 6,136,517 —12.1 5.8 6.4 — 4.4 
42 Street Railway. 820,800 441,239 469,425 6.2 6.5 6.3 +11 | 
65 Gas & Electric. 661,777 589,108 672,417 14.2 5.9 5.2 ; | 
18 Telephone & Tel. 521,335 497,377 528,513 6.1 4.9 4.6 
125 All Utilities..... 2,003,912 1,527,724 1,670, 9.4 5.8 5.3 + 1.1 
105 Industrial ...... 1,501,713 1,390,986 1,342,061 — 3.5 6.3 6.2 — 5. 
931 by) Se $32,849,465 $29,823,128 $29,796,741 — 0A 4.8 4.8 — 1.9 
PREFERRED STOCKS 
Se EE viscccecs vavand $574,147 $234,844 —59.0 4.9 6.6 —45.0 
Ce kstnee  wawieiie 283 62,881 — 5.3 8.7 8.2 — 9.8 
106 Industrial ...... —...... 2,099,583 1,440,448 —31.4 7.1 7.5 —28.0 
152 ME Ssactee 8=©6 Samad $2,738,843 $1,738,173 —36.5 6.7 7.4 —30.1 
COMMON STOCKS 
GF Rativend ......0  — cacecs $3,405,349 $1,245,976 —63.4 6.0 4.4 —72.9 
Ce iCeeces vmcees 1,093, 1,236,935 +12.0 7.3 7.5 +16.0 
263 Industrial ...... —_...... 6,572,516 5,757,379 —12.4 5.2 3.3 —43.7 
341 PE cassex.  <senede $11,071,191 $8,240,290 —25.6 5.6 4.1 —45.5 











3. More than half the bond issues 
gained in value for the period. Much of 
this gain resulted from principal repay- 
ments, since nearly half the listed bonds 
outstanding Jan. 6, 1922, had been paid 


noted above. While popularly considered 
a vehicle for speculation, this apprecia- 
tion in better than one out of three 
issues among only those speculative 
bonds selling below 50 is much more 















































Table II. Investment Experience for Large Bond and Stock Issues 
(Outstanding to Amount of 100 Milhun or More in 1922) | 
(In Thousands of Dollars) 
BONDS 
Jan. 6, Jan. 6, P. C. 
Par Value 1922, Value 1933, Value Change 
Railroad : 
Atchison, Topeka & S. Fe gen. 4s, 1995.. $150,634 $129,063 $146,115 + 13.1 
Chicago, Rock Island & Pac. 4s, 1934... : 100,441 76,300 28,100 — 63.2 
Great Northern gen. 7s, 1936............ 115,000 123,750 72,891 — 41.1 
New York Central 6s, 1935.......222227: 1¢ 98,750 99,270 t 0.4 
Northern Pacific pr. lien 4s, 1997... ....: 109,856 93,377 95,420 3.1 
Northern Pacific ref. & imp. 6s, 2047. 107,307 114,250 76,747 — 32.9 
Pennsylvania R. R. gen. 44s, 1965...... 125,000 107;500 100,414 — 65 
uthern Pacific ist ref. 4s, 1955....... 143,800 121,500 107,138 — 11.7 
Union Pacific ist 46, 1947............0. 100,000 87,500 99,500 + 13.7 
MI 8 25's .nd eiccgeatonreceter ell $1,052,038 $951,990 $825,595 — 13.3 
Utility : 
Interboro Rapid Transit 5s, 1966........: $162,106 $90,449 $95,482 + 5.7 
Industrial : 
United States Steel 5s, 1963.............. $172,239 $172,200 $189,463 + 10.0 
SD CN cnccuntictccntaaindaiasedaaal $1,386,383 $1,214,639 $1,110,540 — 8.7 
$207,929 $94,500 — 54.5 
310.000 147,C00 — 52.6 
119,150 67,925 — 43.1 
178,200 ,800 — 87.8 
107,100 13,670 — 87.3 | 
182,000 5,500 — 75.0 | 
117,000 140,200 + 19.9 | 
334,000 151,000 —~ 8 | 
100,000 38,431 — 61.6 
270,000 57,600 — 78.7 
266,000 154,201 — 42.0 | 
$2,377,879 $946,827 — 60.2 | 
Utility: | 
American Telephone & Telegraph.................... $634,093 $590,671 — 6.7 
Industrial : 
Be NE Be a aonb nnskcs-cccndschodeccssee $121,488 $187,000 + 54.0 | 
Anaconda Copper Ss dass sckatacsowan cece dadan 144,000 23,625 — 83.6 | 
ET 04 a eaadbienwidsetonamacdensloiiakdladawenes 121,971 111,700 — 7.8 
| pee ary EROS PEE FECES Pe Ei. ik pe aon 236,769 640 — 97.0 
Genera. otors 
seme i ia 156 > le 
Se 06 66600 006bs006066.50:0 — 
Standard Oil California 198'300 - a7 | 
Standard Oil New Jersey 2 605,000 — 10.0 | 
Texas Compan 281, 97,500 — 65.3 | 
United Fruit .°... SE X 60,938 — 49.9 | 
United States Steel ‘ 207,100 — 50.4 | 
SAE RNP RIOR. BER SE MANE RSE 2 $2,965,247 $2,649,753 — 10.7 | 
ED dincncn cksaeaadbeeanacicee ee resis ae eae $5,977,219 $4,187,251 — 30.0 























off at maturity or redeemed or retired 
by Jan. 6, 1933. 

4. One hundred nineteen of these 
issues gained 20 per cent or more in 
value, of which nine appreciated 100 per 
cent or more. 

5. Only fifty-three issues, or about 6 





favorable than the one-out-of-five ratio 
of gains registered for all common 
stocks. 

7. The adverse investment experience 
recorded for preferred stocks appears to 
follow from the fact that the preferred 
stockholder has little opportunity for 








capital gain, but a relatively large chance 
for loss. Relatively few preferred issues 
were ever redeemed, dividends in de- 
pression were seriously affected and 
treatment of preferred stockholders in 
reorganizations, while better than for 
the common, was generally unfavorable. 

8. Wide fluctuation in principal value 
and in dividend disbursements is the es- 
sential characteristic of the listed rail- 
road, utility and industrial common 
stocks during the past leven years. 

9. Thirty-nine out of 341 listed common 
issues (over 10 per cent of them) became 
woithless in the interval, as a result of 
receivership or abandonment of the en- 
terprise. 

10. Only 66 of the 341, or less than 20 
per cent, of the common issues registered 
gains in total value. 

11. Contrary to popular impression, 
the aggregate principal enhancement of 
those relatively few stocks that showed 
gains in the eleven-year period failed to 
offset the losses in all the rest by 25.6 per 
cent. 

12. It is significant that the current 
income yield on the market price of the 
listed common stocks on Jan. 6, 1922, was 
only slightly more than that on the bonds, 
but less than the yield on the preferred 
issues. And eleven years later these 
common issues were selling relatively 
higher than before, to yield less than 
either the bonds or preferred stocks. This 
same condition exists today. 


Stability of Bonds 


The above analysis covers all the listed 
securities, rather than an arbitrary selec- 
tion of particular stocks and bonds, and 
considers their change in value and in- 
come on two comparable dates in the 
economic cycle eleven years apart. In 
this particular cycle common stocks 
have been particularly favored by the 
public, as we have seen. The various con- 
solidations, retirements, stock dividends, 
split-ups and fold-ups were all taken into 
account in the tabulation. 

It is striking, in view of popular con- 
ceptions, that the bonds in the compila- 
tion registered no loss to speak of, the 
decline for all being but four-tenths of 
1 per cent. That only one bond issue be- 
came wholly worthless, while over 10 
per cent of the common issues joined 
the list of valueless extinct securities, 
clearly proves the bondholder is in an 
intrinsically more secure position than 
the stockholder. Paralleling this stability 
of principal, the income tabulation re- 
vealed declines of only 1.9 per cent in 
income from default for bonds, as com- 
pared with a 30.1 per cent decline in 
preferred stock returns on an equivalent 
basis, and a 45.5 per cent decline in com- 
mon dividends. 


Speculation in Low-Priced Bonds 


The investment experience for bonds 
selling below 50 has been brought out 
because the question naturally arises as 
to how many low-priced issues in 1934 
might recover all or part of their par 
value. Relatively few such issues were 
traded in 1922, but the conclusion is per- 
haps justified that the odds are against 
the investor to the extent that he has 
less than an even chance of making 
capital gains from purchase of low-priced 
bonds to be held over a long period. But 
the evidence does show that he has a 
considerably better chance of profiting 
from the purchase of low-priced bonds 
than in buying common stocks, where 
the odds are much more heavily against 
him. Clearly, it is unwise to sell low- 
priced bonds and buy stocks with the 
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proceeds in order to regain the lost 
principal. If this could really be done, the 
investor should never buy bonds in the 
first place. 


Careful Selection Necessary in Preferred 
Stocks 


The adverse investment experience in 
preferred stocks compared with bonds 
and common stocks leads to the conclu- 
sion that the objection often raised 
against bonds does actually apply to 
preferred stocks. The need for careful 
selection of preferred issues by the in- 
vestor is clearly indicated. 


Difficulties in Long-Term Selection of 
Common Stocks 


Table II reveals that the investment 
experience in securities of the large 
companies was less satisfactory than the 
average for all listed issues. 

Table III contains all the common 
stock issues traded on the New York 
Stock Exchange in the week of Jan. 6, 
1922, which registered principal gains of 
100 per cent or more at the market 
prices of eleven years later. Only 34 out 
of 341 common issues appreciated at 
least 100 per cent in the period. These 
thirty-four issues are more than half of 
all the common stocks that recorded any 
gain at all at the end of the eleven-year 
interval. 

A brief consideration of the list will 
reveal how unlikely it was that the stock 
buyer in 1922 would have bought many, 
if any, of these particular issues to hold 
for a long term. A significant number of 
these were rather small companies in 
1922. Many of the shares were selling at 
substantial prices then. Reference to the 
table will show that the investor in 1922 
had almost no chance of gaining from 
the purchase of very low-priced shares, 
since there is only one such stock in the 
table. It is also noteworthy that the very 
large companies, with stock issues worth 
$100,000,000 or more in 1933, are in a 
decided minority. 

Recognizing the small percentage of 


profitable listed common stock invest- 
ments when held over the past eleven 
years, it is apparent that random or wide 
diversification in common issues could 
only dilute the results, and if such di- 
versification were sufficiently broad 
the gains from the successful choices 
would be more than offset by the losses 


changed from time to time to eliminate 
those that become worthless, and are sub- 
jected to other adjustments. In one of 
the principal price indexes the stocks 
used are changed daily. These indexes 
primarily reflect the day-to-day move- 
ments of stock prices, and perhaps bear 


some relation to population growth and- 








Table III. 


Alaska Juneau Gold Mining............ 
American Can 





TRG, BENOOOR, The cccccccccecccecccces 
National Biscuit 
Public Service of N. J 
Continental Can 
Jewe Pret see 


Loose-Wiles Biscuit 
Ann Arbor Rai d 
I Seb nik danadeteatewhena 
North American Co............ 

*Mathieson Alkali .............. 

Wisconsin Central R. R 
General Motors 


VU. &. Cast Irom Pipe............ 

*Kresge (S. 8S.) 
*Homestake Minin 
Consolidated G: a 
Wright Aeronautical 
Utah Securities 
. >»  —RAerERnnenesa es 
*Texas Gulf Sulphur.................... 
Federal Mining & Smelting............. 
*Brooklyn Union Gas.........-.-..+.+. 
Brooklyn Edison 
*Buffalo, Rochester & Pittsburgh....... 
Loew's 








Totals (34 issues)...............-- 











Common Stocks Registering Capital Gains of 100% or More 
P.C. In- 
Jan. 6, 1922 1933 crease 
1922. Value Value in Ttl. 
Price. (Thousands). (Thousands). Value. 
$875 $17,850 1,940 
soft 13,248 144,700 991 
11 1,705 13,200 675 
57 7,469 44,250 492 
41% 20,750 120,625 481 
12 6,375 35,600 459 
36,691 202,000 450 
20,100 96,300 379 
6,210 29,250 371 
1,200 5,434 353 
4 19,244 80,126 316 
6,960 28,000 w2 
137 89,050 348,000 291 
32 2,560 10,000 291 
10 325 1,235 280 
38,125 137,500 261 
“4 15,423 50,920 230 
2,546 7,760 205 
25 201 612 205 
174,689 529,820 203 
45,926 137,000 198 
2,040 6,000 194 
17,710 50,000 182 
55 13,814 38,840 181 
90,250 244,000 171 
8 1,794 4,560 154 
10% 3,348 8,300 148 
3,381 8,310 146 
24,448 58,600 140 
8 480 1,104 130 
71 12.830 28,800 124 
1 17,481 38,220 119 
50 5,250 10.500 100 
12% 13,392 26,800 100 
$715,890 $2,564,216 253 


*These issues were recorded as inactive stocks in 1922. 

















from the others. Significant in this con- 
nection are the remarks of Henry Ford 
in an advertisement dated Sept. 1, 1933: 
“In the last thirty years 800 makes of 
cars have come and gone. Of all the 
automobile companies that were making 
cars in 1903, less than a dozen remain. 
And of these only a few are the original 
companies.” 

The rising trend during a long period 
of years shown by the better known 
stock price averages is misleading. The 
stocks in these market averages are 


public participation in the trading. They 
have very little connection with the ag- 
gregate long-term experience of indi- 
vidual stockholders. Clearly, any state- 
ment forecasting an increased value for 
a fixed group of common stocks at the 
end of a substantial fixed term of years 
can have very little justification in re- 
cent investment experience. 

It is further apparent that in the 
past economic cycle the gains from all 
stock trades in the bull movement were 
fully offset by the losses from trades 


in the ensuing bear market. The net re- 
sult of all these purchases and sales was 
a capital net loss, exclusive even of the 
cost of operating the trading machinery. 
If we reject the theory of long-term in- 
vestment in common stocks and adopt 
a trading viewpoint, the following au- 
thentic research on the possibilities in 
stock trading is illuminating. 

Can Stock Market Forecasters Forecast? 


In a paper read before a joint meeting 
of the Evonometric Society and the 
American Statistical Association, Cincin- 
nati, Dec. 31, 1932, Alfred Cowles 3d 
summarized the results of his analyses 
of professional forecasting agencies as 
follows: 


1. Sixteen financial services, in mak- 
ing some 17,500 recommendations of in- 
dividual common stocks for investment 
during the period from Jan. 1, 1928, to 
July 1, 1932, compiled an average record 
that was worse than that of the average 
common stock by 1.43 per cent annually. 
Statistical tests of the best individual 
records failed to demonstrate that they 
exhibited skill, and indicated that they 
more om | were results of chance. 

2. Twenty fire insurance companies in 
making a similar selection of securities 
during the years 1928 to 1931, inclusive, 
achieved an average record 1.20 per cent 
annually worse than that of the general 
run of stocks. The best of these records, 
since it is not very much more impressive 
than the record of the most successful of 
the sixteen financial services, fails to 
exhibit definitely the existence of any 
skill in investment. 

3. William Peter Hamilton, editor of 
The Wall Street Journal, publishing fore- 
casts of the stock market based on the 
Dow Theory over a period of twenty-six 
years, from 1904 to 1929, inclusive, 
achieved a result better than what would 
ordinarily be regarded as a normal in- 
vestment return, but poorer than the re- 
sult of a continuous outright investment 
in representative common stocks for this 
period. On ninety occasions he an- 
nounced changes in the outlook for the 
market. Forty-five of these were suc- 
cessful and forty-five unsuccessful. 

4. Twenty-four financial publications 
engaged in forecasting the stock market 


Continued on Page 272 


Gold, Prices and Prosperity: A Final Survey 


By C. H. WHELDEN Jr. 


+ ——1|N argument such as 
A has been developed in 
the pages of THE AN- 
NALIST (Dec. 1, 1933; 
f} Dec. 29, 1933; Jan. 26, 
1934) between Dr. 
Tucker and me be- 
comes attenuated and 
23 ne tiresome after a while. 
Because of evidence I have received of 
some interest in the argument, but pri- 
marily because of certain misapprehen- 
sions evident in Dr. Tucker's rejoinder, 
I offer these final comments and with- 
draw from this field of public dispute. 
The numbered items below refer to the 
similarly numbered sections in my criti- 
cism and in Dr. Tucker’s rejoinder. 

1. Here is a difference in interpreta- 
tion of the significance of language used 
by other writers. 

2. This is a matter of judgment, with- 
out available data for definite conclu- 
sion. 

3. The usual definition of prosperity 
is satisfied. We seem to be in general 
agreement on the point. 

4. A mode is merely a particular type 
of average, a mathematical abstraction; 
no one of the indexes has any preponder- 
ant claim to catholic reality. 

5. Dr. Tucker obviously does not argue 
to the point of my criticism. 

6. History, biography, literature and 
also statistics of various sorts, widely 
recorded human observations, in short, 
indicate a more considerable improve- 





ment in general standards of living 
throughout our Western civilization from 
1897 to 1914 than from 1873 to 1896. 
The importance of price-differentials was 
admitted, but shifts of the price-level 
contribute to the disturbance of balance 
among such differentials. 

7. Excluded as immaterial. 

8. I accept Dr. Tucker’s decimals but 
disapprove of more than two decimal 
places in most calculations on economic 
data. I do not deny that security prices 
are part of the general price level nor 
that Wall Street is in New York; I said 
that the index of general prices does not 
measure the purchasing power of the 
dollar received by any particular kind 
of citizen, nor, I will add, by the typical 
(modal). citizen. 

9. Dr. Tucker did not specifically com- 
pare his indexes of the cost of living 
with the index of wholesale prices, but 
I submit that the whole tenor of his dis- 
cussion invited such comparison. De- 
spite any particular triumvirate of years, 
the general pattern of similarity is 
graphically apparent; the cyclical ampli- 
tude of wholesale prices was admittedly 
greater. Per capita national income and 
the modal value of individual incomes are 
quite distinct concepts and magnitudes. 

10. Dr. Tucker shifts his ground to po- 
sitions treated under other items and 
does not meet my particular criticism. 


11. Dr. Tucker misses the point of my — 


criticism. In connection with the new 
suggestions advanced here by Dr. Tucker 
it may be remarked that any one making 
savings deposits or paying premiums on 
life insurance during his earning years 
is much affected by the price-swings over 
a generation, and that such price-swings 
are of further importance because of 
their effect on the cyclical characteris- 
tics of price variations within any gen- 
eration. 

12. The lags in the particular relation- 
ships involved were specified by me as 
constituting the whole essence of the 
case. 

13. Excluded as immaterial. 

14. Stocks of most commodities are not 
cumulative; but price-conditions exert, 
with continuous renewal, a projected in- 
fluence through time; the financial sys- 
tem is cumulative in economic effect. For 
the rest I appeal to a careful examina- 
tion of Dr. Tucker’s new chart and of 
the body of evidence presented by Pro- 
fessors Warren and Pearson. 

15. Excluded as immaterial. 

16. I did not refer to any rise in the 
index of real wages in the decade of the 
Nineties but to a “heavy volume of un- 
employment in the decade of the Nineties, 
at the end of the twenty-five years of a 
downward price-trend” and to “the ap- 
parent rise in real wages, in terms of 
wage-rates, in this period of falling 
prices.” The figure of 40 per cent I 


estimated from Dr. Tucker’s chart; 35 
per cent is sufficient for my point. 

17. Excluded as immaterial. 

18. On the supplementary ideas at- 
tached to this item Dr. Tucker and I 
seem to be in substantial agreement. On 
the particular interpretation of the fact 
that an index of physical volume of pro- 
duction per capita rose faster when 
prices were falling than when they were 
rising, Dr. Tucker has not, of course, 
vindicated his original remarks couched 
in terms of an absolute factor instead of 
in terms of the ratio of two factors. 

19. Dr. Tucker spoke originally of 
crises in periods (a) when the long trend 
of prices was upward, (b) when the long 
trend of prices was down, (c) when the 
trend was changing from up to down, 
and (d) from down to up; for brevity 
I threw (a) and (d) and (b) and (c) to- 
gether as relating, respectively, to an up- 
ward and a downward tendency in the 
price system; if this constitutes misquo- 
tation and historical distortion, I stand 
guilty as charged and apologize to Dr. 
Tucker and to Clio. In spite of what 
Dr. Tucker says about 1930, that year 
still seems to me to be included in a 
period characterized by a downward 
tendency in prices. 

20. The point here is primarily a mat- 
ter of opinion requiring further theoreti- 
cal analysis. 

Further comment on Dr. Tucker’s re- 
iterated conclusions would be supereroga~- 
tion. 
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The Rate 


This is the second of three articles on 
“Earnings of Manufacturing Industries, 
1919-1932.” 


i 


.—s 





}HE preceding article 
discussed the rate of 
return on capital for 
a series of fifty manu- 
facturing corporations 
over the period 1919- 

32 and analyzed sepa- 
> rately the figures for 
sont corporations produc- 
ing food products and textiles. The pres- 
ent paper will consider corporations in 
the metal products group, including auto- 
mobiles.’ 

Eleven corporations, most of them very 
large enterprises, compose this metal 
products group. Included are United 
States Steel, Bethlehem Steel, General 
Electric, Chicago Pneumatic Tool, Gen- 
eral American Transportation, American 
Steel Foundries, Studebaker, Nash, Hud- 
son, General Motors and Ford Motor.’ 
Their combined capitals in 1919 totaled 
about 2% billion dollars, their net in- 
comes about one-quarter of a billion. By 
1929 their combined capitals had grown 
to 4% billions, their incomes to about 
700 millions. 

But in 1930 income declined to about 
400 millions—a drop of 41.5 per cent. In 
1931 income receded further to about 100 
millions or only about one-seventh of the 
1929 figure. And in 1932 these eleven 
corporations in the aggregate recorded 
a net loss of 134 million dollars. 






























TABLE I. NET INCOME AND CAPITAL 
11 METAL PRODUCTS COMPANIES 
(Thousands) 

Net Income. Rea Wil Will. 
Ee $261,436 $2,450,944 
ivi weit e-Kcardss "683 2,669,847 
Ghar 6 engenededs 109,808 2,691,409 
SSeS eer 276,348 2,941,983 
RL ii.ées Goad ones 357,873 3,283,560 
ss SSSRSORENRCRT 432 3,428,816 
NN iDis. 6 tsa widenacder 391,818 3,643,304 
dn iacen 0 c4-066%% 213 3,988,830 
NS acini deso-dseiob 709 4,128,680 
A 0:04:05 b-0:010 684m 446,479 4,232,338 
Ppp ey 333 4,764,819 
ea dadaanadenaers 699 4,949,052 
A 03,568 4,750,145 
DR inkiénrecnnonws —133,978 4,454,200 


Table I gives these figures while Chart 
1 shows the rate of earnings upon in- 
vested capital for the years 1919-32. No 
generally declining trend over the entire 
period is observable as is the case with 





CHART I. 
i METAL PRODUCTS COMPANIES 
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the textile group, nor is there evident 
any such stability as in the food group. 
Rather a general increase is noted from 
1921-29, then a precipitous drop. The rate 
of return from 1922 to 1929, while aver- 
aging a slightly higher rate than for 
the food corporations, fluctuates much 
more widely. 

It is desirable to show separately the 


1 For definitions and essential qualifica- 
tions, see the previous paper. Briefly, cap- 
ital or ey pnt is stockholder’s equity, 
net income s after all charges. 
It is not auomedl t that he series is perfectly 
representative of manufacturing industry. 
For data involying broader samples, but 
which do not permit the individual com- 

of specific corporations, see Bul- 
National Bureau of Economic Re- 
search, Jan. 27, 1932; also the volume 
short ly to be published by the bureau en- 
States ed oe strial Profits in the United 


etin, 


ures for Ford are subject to broader 
limits of error than for the other compa- 
nies, as less complete income accounts are 
available. In some years income is under- 
stated by whatever amounts were with- 
drawn during the year as dividend (by. the 
oon family, the company’s sole stockhold- 
ers 







of Return on Capital Invested in the 
Metal Products Industries 


By RALPH C. EPSTEIN 


automobile and the other metal products 
companies. Chart 2 does this, while Table 
III gives the data. 





CHART 2. 
1) METAL PRODUCTS COMPANIES 
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The sharp decline of the automobile 
curve in 1921 is due t» the 39 million dol- 
lar loss sustained by the General Motors 
Corporation. Recovery in 1922 brought 
General Motors a net profit of 52 mil- 
lions and the five automobile companies 
combined earned 21.9 per cent on their 
capital. Indeed, Nash, Hudson and Ford 
each earned over 30 per cent. 


TABLE Il. PER CENT NET INCOME TO 
CAPITAL, ll METAL PRODUCTS 
COMPANIES (INCLUDING 






AUTOMOBILES) 
Arithmetic 
Arithmetic Mean, Less 
Mean. Good-Will. 
BR Kéntaneminacoden 10.5 10.6 
9.5 9.7 
4.0 4.1 
9.2 9.4 
10.7 10.9 
8.7 8.9 
10.6 10.8 
12.0 12.1 
9.8 9.9 
10.4 10.5 
14.3 14.5 
8.1 8.2 
2.2 2.2 
FSS —3.0 —3.0 


The decline in the automobile curve 
in 1927 and 1928 is due to Ford losses 
of 43 and 72 million dollars, respectively, 
incurred in abandoning production of the 
Model T car. From 1929 to 1932 the de- 
cline in automotive earnings was as great 
as for the six non-automotive metal prod- 
ucts enterprises, although from a higher 
1929 level. 

The most remarkable individual auto- 
mobile producer from the point of view 
of net profits upon capitalization is the 
Nash corporation. In ten of the eleven 
years, 1919-29, it earned over 30 per cent, 
while in the five years 1925-29 the rate 
was always 45 per cent or more. In 1930 
and 1931 it earned 16 and 9 per cent re- 
spectively, but in 1932 income fell to 
2 per cent. Chart 3 shows the startling 
aseent and decline of the Nash figures. 





CHART 3. 
NASH MOTOR COMPANY 
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But the two most interesting profit 
curves for automobile companies are 
Ford and General Motors. The one is 
almost the reverse of the other. Chart 4 
shows the two sets of earnings rates— 
when-one is high, the other is low. Gen- 
eral Motors’ earnings showed a general 
increase from 1921 to 1928; Ford’s, a 
general decline. The Ford figures strik- 


ingly increased in 1929 and the General 
Motors return began to recede. The com- 
petitive situation in the automobile field, 
especially in the low-priced car market, 
during 1927-29 is too well known to re- 
quire comment; General Motors’ pros- 
perity was in large measure due to 
Ford’s virtual absence from production 
during the last half of 1927 and all of 
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While both of these leading producers 
of. automobiles have suffered enormous 
declines in income during the last three 








years, General Motors earned 10.4 per 
eent upon its investment in 1931 and 
managed to keep out of the red in 1932, 
while Ford suffered huge deficits in both 
years. 

TABLE III. PER CENT NET INCOME 
TO CAPITAL, AUTOMOBILE AND 
NON-AUTOMOTIVE COMPANIES 
IN METAL PRODUCTS GROUP 


Five Six Non- 

Automobile automotive 

Companies. Companies. 
NS 64.09 09:09 Sema ee 23. 615 
1920 14.4 7.7 
1921 5.4 3.5 
| SSOP ae 21.9 3.6 
a 18.2 7.3 
esr enscen spires npern 13.9 6.1 
ke cisss Kodo naead 18.3 6.3 
SE 19.0 pg 
SE Say. i.e scp wee ic 15.0 6.4 
Se a 14.8 7.6 
My 64.54.63 04-s¥ensieane 20.0 10.8 
Gs 0500sas.0nge eae 11.0 6.3 
1931 >. ae 1.9 
1932 —3.5 —2.7 


When the curve for profit rates in the 
“heavy” industries, as previously shown 
in Chart 2, is examined, their commonly 
remarked sensitivity to cyclical changes 
in general business conditions is ap- 
parent. Although the trend of these com- 
panies’ earnings is decidedly upward 
from 1921 to 1929, the reactions of 1924 
and 1927 should be noted. It is of in- 
terest to observe that despite the differ- 
ence in the contour of the heavy indus- 
tries’ and the automobile curves in 1922- 
29, they run rather closely together in 
1930-32 and both register about a 3 per 
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Dow Theory Comment 
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cent loss in the final year of the period. 

The heavy industries’ figures are domi- 
nated by United States Steel, the curve 
for which is shown separately in Chart 
5. “Steel” earned 10.3 per cent in 1929, 
next to nothing in 1931 and suffered a 
3.7 per cent loss in 1932. This, it is to 
be observed, is a far poorer showing 
than in 1921 and 1922, when positive 
income rates of 2.4 and 2.7 per cent re- 
spectively were earned. 

Earnings rates of the General Electric 
Company were substantially higher dur- 
ing 1922-29 than for any of these other 
non-automotive producers. As seen in 
Chart 5, the rate of return showed a 
general increase until it reached 17.8 per 
cent in 1929. Substantial profits were 
earned in 1930-31, and even in 1932 4.2 
per cent was reported. The word “re- 
ported” is used here advisedly, because 


In suggesting an elementary method 
for testing the soundness of economic 
theories, the writer acknowledges his 
deep obligation to Professor F. W. Taus- 
sig, whose use of a similar method has 
played such an essential part in the 
teaching of fundamental economics at 
Harvard College for many years. 





N THE ANNALIST of 
Sept. 22, Mr. Walker 
Van Riper remarks 
that “No general class 
of problems has near 
the importance for us 
humans as those of 
government and eco- 
nomics.” He points to 
the fact that even among the so-called 

expert economists there is direct dis- 

agreement on many basic and vitally 
important principles. Economics, says 
he, cannot be termed a science if there 
is such a lack of proof for many of the 
fundamental concepts that even the ex- 
perts disagree. How then can the lay- 
man, the business man or the voter 
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WILL lan 


were the books of General Electric 
kept upon a less conservative basis the 
amount of earnings would be even larger. 
(However, capital account would be much 
larger also, by the amount of the accumu- 
lated charges to plant reserve in excess 
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of normal physical depreciation rates, 
and the resulting earnings rates, as ad- 
justed, would be slightly less, though not 
very different, than those now pre- 
sented.) 


While the present article is not con- 
cerned with the relation between cor- 
poration earnings and stock prices, it is 
perhaps appropriate, in closing, to revert 
to the automotive group and show the 





CHART 6. 
STUDEBAKER CORPORATION 
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Studebaker curve for purposes of con- 
trast with the General Electric figures 
just cited. 

Chart 6 shows the declining trend in 


A Simple Test of Economic Doctrines 


Business Men and Voters 


By REDINGTON FISK Jr. 


decide which side is right, when forced 
to choose between economic policies re- 
garding which the economists themselves 
are divided into two camps? 

Mr. Van Riper has posed an interest- 
ing and an extraordinarily important 
problem. Prejudices run high. Arguments 
often involve considerations so abstruse 
as to appear impractically theoretical to 
the impatient business man..The politi- 
cians who frame our laws, laws frequent- 
ly involving wide repercussions through- 
out our complicated economic structure, 
are far more often inclined to take up 
the popular catch word, the specious but 
plausible economic quackery of the mo- 
ment, than to champion the sound course 
—particularly if the latter may involve 
some immediate sacrifice for an ulti- 
mately greater gain. 


The Present Situation 


In order to extricate ourselves from 
the suffering of economic depression we 
have given our government broad new 
powers involving a practical dictatorship 
over many phases of our economic life. 
We have entrusted to our statesmen and 
our politicians the task of planning and 
directing changes in our economic struc- 
ture and relationships, in the hope that 
these leaders may be inspired with the 
ability to discern the means by which to 
restore a happy equilibrium, under which 
all will be employed at suitable and con- 
genial tasks, and all will share the re- 
wards of this great cooperative endeavor, 
each in proportion to the value of the ef- 
fort which he contributes. 

Economic laissez-faire is at the mo- 
ment taboo. Although every great ad- 
vance of humanity throughout history 
has been at the cost of strain and sacri- 
fice and the gradual, cold-blooded elim- 
ination of the unfit, we now seem to be 
agreed that hereafter progress must not 
be too greatly at the expense of the un- 
fortunates who are out of adjustment 
with economic organization. It is no 
longer to be the survival of the fittest, 
but henceforth the progress of the fit- 
test, and survival, through readjustment, 
of the unfit. Our new philosophy of 
humanitarian economics becomes doubly 
involved, embodying a combination of 
economics and sociology. 


Sociology vs. Economics 
This introduction of humanitarian so- 
ciology into our economic problems may 


be a tribute to the high ideals of modern 
civilization, but it is hardly conducive to 





the clear thinking so essential if we are 
to entrust our economic arrangements to 
man-made plans rather than to the nat- 
ural interplay of demand and supply 
and the inevitable pressure of nature, 
seeking an equilibrium. This should in 
no sense be taken as a criticism of or ob- 
jection to the most idealistic humanita- 
rianism, but rather as a plea that in seek- 
ing the true answer to economic problems 
we limit ourselves to economic considera- 
tions. When the economic truth has been 
determined on pure economic grounds we 
can then consider how our actions should 
be modified on the basis of general so- 
cial welfare. 

In the first place, we must agree with 
Mr. Van Riper that the body of human 
knowledge and thought known as “eco- 
nomics” cannot yet be regarded as a 
science. In a science one deals with de- 
monstrable facts, quantitative exactness 
and mathematical proofs. Science deals 
with the exactly known. Economics is a 
form of philosophy, a hypothetical in- 
terpretation of the imexactly known. 
Quoting Will Durant, “It [philosophy] is 
the front trench in the siege of truth. 
Science is the captured territory.” The 
way for every science has been paved by 
philosophy. Quoting again, “Science 
gives us knowledge, but only philosophy 
can give us wisdom.” 


A Test of Free Trade vs. Nationalism 


How, then, can the layman undertake 
to test the soundness of economic theories 
and doctrines which come before him in 
connection with his civic or business ac- 
tivities? It is a difficult problem, but 
there is a method which should prove 
helpful, at least in many cases. This 
method lies in the reduction of the prob- 
lem to the simplest possible terms, tem- 
porarily setting aside the innumerable 
complications which exist in our present 
complex economic structure, and which 
are so likely to lead the mind off on con- 
fusing tangents. Rather than attempt 
to describe this process, it appears easier 
to illustrate it with an example. 

For our illustration let us consider the 
economic merits of the arguments pro 
and con free trade, as against economic 
nationalism. To simplify the problem, let 
us first consider it as applied to two fam- 
ilies, back in primitive times when each 
family had to produce everything which 
it consumed and there was no economic 
structure. Let us, for convenience, name 
one family Hunter and the other Farmer. 





Studebaker earnings from 1922 on and 
the plateau of about 10 per cent on in- 
vested capital running from 1927 through 
192%. Yet along with the rest of the bull 
market, Studebaker stock prices rose 
during 1927-29 from low and high prices 
of 49 and 63% in 1927 to a high of 98 
in 1929. 

We may summarize the 1921 and 1932 
situations of our eleven metal products 
companies as follows: 

Earnings No. of No. with 


Rate Cos. Deficits 
Automobile 
companies 1921 5.4% 5 i 
1932 3.5% 5 3 
Non-automotive 
companies . .1921 3.5% 6 0 
1932 2.7% 6 4 


The final article of this series will 
discuss the chemicals and other manu- 
facturing (including rubber) groups. 


for Laymen, 


Let us assume that these families are of 
identical size, with identical needs. 

Each family is busy, we will say, fifteen 
hours each day, providing itself with the 
necessities of life. Let us assume that 
each spends five hours daily in maintain- 
ing and protecting the dwelling, gather- 
ing fuel, preparing meals and household 
oceupations, The Farmers find particular 
enjoyment and are particularly proficient 
in the cultivation of land and the pursuit 
of agriculture. Their proficiency in this 
particular work enables them to produce 
or gather the fruit, vegetables and nuts 
which they require in an average of four 
hours daily. Meanwhile they require an 
average of six hours daily for the fash- 
ioning of bows, arrows, spears and other 
equipment of the chase, and for hunting 
the game providing meat for food and 
skins for clothing. 

The Hunters, on the other hand, are 
particularly proficient killers of game. 
They require only four hours daily to 
provide themselves with weapons and to 
secure animals and birds sufficient to 
provide for their requirements. In agri- 
culture they are less successful. Indeed, 
it requires an average of six hours each 
day for them to cultivate and harvest 
their essential crop requirements. 

Both families up to this time have 
been completely self-sufficient units, de- 
pendent upon no one else for anything. 
The Farmers have envied the Hunters’ 
skill and luck in winning meat, while 
the Hunters have perhaps resented the 
ease with which the Farmers appear to 
cultivate their crops. Finally Mr. Hunter 
and Mr. Farmer meet and discuss the 
matter. Farmer suggests that he would 
be happy to give up hunting altogether 
and devote himself to agriculture, while 
Hunter expresses the opposite view. 


How Specialization Raises the Standard 
of Living 


Finally they strike a bargain. Farmer 
offers to supply Hunter and his family 
with all their vegetable requirements, if 
in return Hunftr will supply his family 
with sufficient meat and skins. The two 
families will cooperate for their common 
good, each doing the work at which it is 
the most proficient, and each benefiting 
from this, their first economic relation- 
ship. 

Let us look at the actual results se- 
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cured by this arrangement for the free 
exchange of goods, reduced to a problem 
in simple arithmetic (Tables I and II). 


TABLE I. ORIGINAL HOURS OF WORK 
TO PRODUCE NECESSITIES OF LIFE 
Hunters. Farmers. 








Miscellaneous occupations. 5hrs. 5 hrs. 
Farming, iP 5060eeees-onece 6hrs. 4hrs. 
BEUEENR, GO. occ cccccccccce 4hrs 6 hrs. 

15hrs. 15 brs. 


TABLE Il. HOURS OF WORK TO PRO- 
DUCE THE SAME GOODS (UNDER 
FREE EXCHANGE OF GOODS) 

Hunters. Farmers. 





Miscellaneous ..:........-. Shrs. 65hrs. 
PEE, Mec aciacesdseseo ache hrs. 
BE GS bcc scccocccese SU «esses 

13hrs. 13 hrs. 


Both families find that the bargain has 
proved highly advantageous. Each has 
two hours’ free time daily, which former- 
ly was occupied with unavoidable labor. 
One family, if lacking in ambition, may 
idle away these two hours, in which case 
the gain may be expressed in terms of 
leisure. The other family may use this 
time for the production of other useful 
goods which formerly they had the time 
neither to make nor to enjoy. In this 
case the gain takes the form of a higher 
material standard of living. In any case, 
the benefit derived from the free ex- 
change of goods is apparent, by simple 
mathematical evidence. 


A Farther Illustration of How Living 
Standards Are Raised 


Further to illustrate this procedure, 
let us start with somewhat different as- 
sumptions. Let us assume that the Farm- 
ers are not only more efficient than the 
Hunters in agricultural pursuits, but are 
equally efficient in hunting. What, may 
be asked, can the Farmers gain by the 
exchange of goods under such condi- 
tions? First, we must examine the sit- 
uation with both families on a self-suffi- 
cient basis (Table III). 


TABLE Ill 
Hunters. Farmers. 





Miscellaneous occupations. 5hrs. 65 hrs. 
} Aare i GR, cccccceccscece 6 hrs. 4 hrs. 
Hlunting, Gc. ......cccccces 4 hrs 4 hrs. 

hrs. 13 hrs. 


Obviously the Farmer family enjoys a 
higher standard of living than do the 
Hunters. They have two hours more each 
day free from necessitous labor, during 
which they can provide themselves with 
luxuries, or accumulate a store of surplus 
goods (capital) against posible future 
need. Upon thinking the matter over, 
however. Mr. Farmer comes to Hunter 
with a proposition. 

“Hunter,” says he, “you are spending 
six hours each day to produce the crops 
which your family must have for food. 
Now if you would like to spend only half 
that time, or three hours daily, in agri- 
cultural pursuits, I will supply one-half 
of this part of your needs, if you in re- 
turn will spend two and one-half hours 
each day hunting game for me.” Hunter 
decides to try this out. Let us look at 
the result (Table IV). 





TABLE Iv 
Hunter. Farmer. 
Miscellaneous occupations. 5 hrs. 5 hrs. 
DU, GOs ccccsccovesce 3 sh 6 hrs. 
PES GEO b-0:0:0:5660-008-00 6%4hrs. 1% hrs. 
14% hrs. 12% hrs. 


Each family has gained one-half hour 
a day, or the extra goods and luxuries 
which that half-hour will enable them to 
produce. The efficient family with the 
higher standard of living has gained just 
as much as the less efficient family with 
the lower standard. 


The Contribution of the Middleman 


Modern economic conditions, some one 
may say, are not comparable with the 
extremely simple conditions which have 
been assumed in working out this test. 
Goods are not exchanged by direct barter, 
but through chains of middlemen or mer- 


chants. Values are not measured in 
hours of labor, but in money. 

Such arguments are more plausible 
than real. With patience each of these 
complications can be separated from the 
complicated modern mechanism, and 
studied by itself along similar analytical 
lines. Let us take, for example, the eco- 
nomic value of the middleman or mer- 
chant, whose historical forebear was the 
itinerant trader. 

We must assume that Hunter and 
Farmer live some distance apart and 
that neither has time for travel or for 
interchange of ideas. Let us refer back 
to Table I for the situation of each, as 
it is discovered by a traveler through 
the country. 

In this situation the traveler sees an 
opportunity. He tells Mr. Hunter that 
he thinks he can arrange to provide him 
with his farm products, which currently 
require six hours to produce, if in ex- 
change Hunter will give him the product 
of five hours’ daily hunting. On the other 
hand, he tells Farmer that for five hours’ 





daily agricu@ural production he will give 
him meat and skins which it takes 
Farmer six hours to secure. They strike 
a bargain with the results shown in 
Table V. 


TABLE V 
Hunter. Farmer. 








pflecellancous occupation. . . oes. 5 hrs. 
EE csinvccdiusetweansin <save 
DED cocncdeteaacavsgecs dbaes 9 hrs. 

14hrs. 14 hrs. 


Both Hunter and Farmer have gained 
one hour daily, while Trader has secured 
for himself the product of one hour daily 
of Hunter’s hunting, and one hour of 
Farmer’s farming, in return for his ser- 
vices as a middleman or merchant. Hun- 
ter and Farmer would have gained more 
by a direct exchange, but since location 
or other external conditions prevented 
direct relations, Trader has evidently 
brought them each substantial gain, 
through his capacity of middleman. If 
he has the time and energy to manage 
similar exchanges between three other 
pairs of Farmers and Hunters, his own 
family will be adequately porting with 






crops, meat and skins. If he can serve 
five or six pairs of families, he can ac- 
cumulate a surplus of goods beyond his 
essential needs. 


The Role of Free Competition 

This demonstrates the benefit of the 
free exchange of goods even though a 
middleman intervenes between the pro- 
ducers. Obviously this truth still ap- 
plies though a number of intermediaries 
perform portions of the trading func- 
tion, so long as each producer receives 
in exchange for his product something 
else which he wants, which he himself 
could not produce with the same ease, 
labor or cost with which his own product 
was produced. Meanwhile, if the traders 
extract a share which enables them to 
maintain a much higher standard of liv- 
ing than the producers, other men will 
be attracted by this comfortable mode of 
life and will enter ihto competition with 
the original traders. To attract trade 
they will offer the producers a larger and 


C ‘ontinued on Page 288 


























You TOO CAN HAVE 
MARKET GUIDANCE LIKE THIS 


ELEC. 


eh 





| AVIATION CORp 


BOND ge SHARE Sega 





























ATCHISON =| 
Fag | neater] CCC 
"Of +-- pa ieame seeeceeeafer- -------- | --- 
_ 2 SS SSS ee 








For the first time it is really possible to know what is 
going on every day, marketwise, in the stocks in which 


you are interested ! 


Ils Your Stock In a Strong Position? 
Is It Weak—Being Distributed? 
Will it Move Up Next—or Down? 
These are the things you want to know. Price trends 


are not enough. Volume trends are not enough. 
Trendographs are the only way to accurate, intelli- 


gent market operations. 


charted before. 


The Trendograph Service shows factors never 
Trendographs mark the greatest 


advance in the science of market operation since 


of working on 


for a year. 


first-class mail, every day. 
One successful trade can more than pay their cost 


the development of the Dow Theory. If you are 
tired of being a “lamb”, tired of taking tips, tired 


hunches —tired of LOSING 


MONEY — look into Trendographs. Service, by 


The cost is very low. 


Write for a descriptive booklet and a sample chart. Do it | today 
“never were there better money-making — in the 


market. 











Gentlemen: 








Published by INVESTOGRAPHS, INC. 
31 Gibbs Street, Rochester, N. Y. 
New York Sales Office: 1 Cedar Street, New York, N. Y. 


. eats ene tn tne . = P —a 


incurred. 





seteeesees 


There is no obligation, 


ee 


TRENDOGRAPHS 
31 Gibbs St., Rochester, N 


Send me descriptive booklet on Trendogra and a 
sample chart. I understand there is ay 











































































































THE ANNALIST 








HE outstanding news- 

items of the past seven 
days were as follows: 
The formation of a 
new French Govern- 
ment by M. Daladier, 
and its subsequent 
downfall; the one-day 
Reichstag session on 
Jan. 30, with its passage of the Reich 
Reform Bill, of very great, indeed, one 
may say without exaggeration, of epochal 
significance; the conclusion, after reach- 
ing an agreement of some importance, of 
the conference in Berlin between repre- 
sentatives of the Reichstag and represen- 
tatives of foreign holders of German 
long and medium term bonds, and the 
further developments in Austro-German 
relations. 


T 





FRANCE 


N Jan. 29 President Lebrun invited 
O Edouard Daladier, who held the 
Premiership from Jan. 31 to Oct. 
24, 1933, to form a government; after 
former President Doumergue, Senator 
Jules Jeanneny and Fernand Bouisson, 
President of the Chamber, had declined. 
Presumably Herriot was passed over be- 
cause Daladier was thought to be more 
acceptable to the Centre groups. 
On Jan. 30 M. Daladier announced 
success. The following is the personnel 
of the new government: 


Premier and Foreign Minister—Ed- 
ouard Daladier. 

Vice Premier and Minister of Justice— 
Senator Eugene Penancier. 

Finance and Budget—Francois Pietri. 

Interior—Eugene Frot. 

War and National Defense—Colonel 
Jean Fabry. 

Navy—Louis de Chappedelaine. 

Education—Aime Berthod. 

Labor—Senator Jean Valadier. 

Commerce—Jean Mistler. 

Public Works—Joseph Paganow. 

Air—Pierre Cot. 

Pensions—Hippolyte Ducos. 

Posts and Te ey Bernier. 

Agriculture—Henri Queuille. 

Merchant Marine—Guy la Chambre. 
Ei Health — Senator Emile Lis- 

nne. 


Europe From an American Point of View 


By HENRY W. BUNN 


Overseas France (Colonies) —Senator 

Henri de Jouvenel. 
Under-Secretaries 

cme Department—Martinaud De- 

at. 

. Interior—Jean Herard. 

Foreign Affairs—Andre Marie. 

National Economy and Tourism—Ray- 
mond Patenotre. 

Fine Arts—Andre Bardon. 

Physical Education—Andre Lorgere. 

Technical Education—Gustave Dous- 
sain. 

Overseas France—Maxence Bibie. 

On Wednesday, Feb. 7, the new Cabi- 
net resigned following a series of riots 
in Paris in which a score of lives were 
lost and hundreds wounded. President 
Lebrun accepted the resignation at once 
and offered the Premiership to Former 
President Gaston Doumergue, who, ac- 
cording to press dispatches, accepted 
“upon conditions.” The task of forming 
a new Cabinet was undertaken under 
most inauspicious circumstances. So seri- 
ous did the rioting become that martial 
law was reported to have been declared, 
and the Horse Guards, who were defend- 
ing government property from invasion 
by the mob, were ordered withdrawn 
from the Place de la Concorde, where the 
most violent outbreak occurred, across 
the Seine. The effort to form a new 
Cabinet was consequently made behind 
the heavily guarded gates of Elysee Pal- 
ace. 

The government’s resignation was pre- 
cipitated by the withdrawal of Minister 
of Marine Louis Chapdelaine and Under- 
Secretary of Arts Andre Bardon of the 
Left Radical party. They resigned be- 
cause they and their party did not wish 
to share the blame for the shooting by the 
police which caused several deaths and 
many wounded. 

Throughout the rioting and subsequent 
fall of the Daladier Cabinet, the franc 
rose in terms of dollars. This was the 
result, it was said, of intervention in the 
foreign exchange market by the new Mor- 
genthau stabilization fund for the pur- 
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pose of keeping the dollar from rising 
against the franc. 


GERMANY 


HE Reichstag met for a one-day ses- 
T sion on Jan. 30. The day was 

chosen in honor of the anniversary 
of the accession of Hitler to the Chancel- 
lorship and the birth of the Nazi State. 
But, apart from the appropriate felicita- 
tions, the Reichstag had a supremely im- 
portant function to perform; namely ap- 
proval of the government’s Reich Reform 
Bill. It performed that function without 
demur. The three readings of the bill 
were completed with incredible speed. It 
was unanimously approved by the 661 
Deputies, all in uniform, jubilant, 
ecstatic. Later the bill was passed by the 
Reichsrat (Federal Council, or upper 
house) with like unanimity, and so be- 
came act. So doing, the Reichsrat, it 
would seem, “liquidated” itself, its occu- 
pation gone. 

The act transfers all sovereign rights 
(including, of course, legislative func- 
tions) of the sundry existing German 
States to the Federal Government, all the 
State Governors being placed directly 
under the orders of the Nazi Minister of 
the Interior, and the State Diets being 
dissolved (in perpetuum). The act em- 
powers the Reich government to promul- 
gate a new Reich Constitution. Auto- 
matically (see above) it consigns to limbo 
the Reichsrat. 

After the Reichstag had done its duty, 
Herr Hitler addressed to it a two-hour 
speech, which, to judge by the extracts 
furnished by the press, seems to have 
been a really great performance. He 
merely glanced at the grand features of 
the proposed new Constitution, namely, 
the redivisionof Germany nominally inac- 
cord with ancient tribal divisions (large- 
ly fantastry, but not entirely so), the 
old dynastic divisions being abolished. In 
this connection His Excellency spoke out 
loud and bold in a manner not exactly 
“calculated” to please the princes and 
princelings. “I raise,” quoth he, “a pro- 
test against the thesis, recently presented 
anew, that Germany can only be pros- 
perous again under its hereditary feudal 
princes. We are one nation and we want 
to live in one Reich.” He spoke with evi- 
dence of much irritation, having in mind 
the recent “reactionary plotting” by 
monarchists, by Junkers (made much of 
by the Nazi journals). “One thing,” he 
shouted, “should never be forgotten— 
whoever personifies Germany’s supreme 
head receivés his mandate from the Ger- 
man people and is solely responsible to 
the people alone.” So much for divine 
right; there’s a gage for your Hohonzol- 
lerns, Wittelsbachs, &c., to pick up if 
they dare. If that challenge was entirely 
sincere and represents the permanent 
Nazi attitude toward monarchism, it is 
of stupendous importance. 

The dispatches give us little of Hit- 
ler’s review of domestic affairs, but a 
good deal of his pronouncement on for- 
eign relations. The latter was concilia- 
tory, very much so indeed, as regards 
Poland and France. “The Saar question,” 
the Chancellor declared, “is the only one 
which territorially stands open between 
Germany and France,” thus by clearest 
implication renouncing German claim to 
Alsace-Lorraine. He again urged upon 
France acceptance of his proposals re- 
garding the Saar. Now, if one could be 
quite sure of his sincerity, no doubt 
France would accept his Saar proposals 
(most plausibly presented, anyway), and 
the Allies would straightway come to a 


composition with Germany on the arma- 
ment issue on the basis of German equal- 
ity with the other powers. But Hitler’s 
words about Austria are perturbing; at 
best they smack of sophistry, at worst of 
disingenuousness, and so they make all 
suspect. 

When all’s said, if we are to judge by 
the cabled extracts, this was indeed a 
very notable speech, much more tending 
to our reassurance than any of Hitler’s 
previous utterances. Can it be that we 
or our instruments have been at fault, 
and that, taking a fresh altitude, we 
would discover as much? 

So the conference in Berlin between 
representatives of the Reichsbank and 
representatives of the foreign holders 
of German long and medium term bonds 
was not in vain. It ended in an agree- 
ment, of which the main features are 
as follows: 

1. Interest on the German obligations 
falling under the partial moratorium will 
continue to be paid 30 per cent in cash 
of the creditors’ countries and 70 per 
cent in scrip, but scrip issued from and 
after Jan. 1 will be redeemed at 67 per 
cent of its face value instead of 50 per 
cent as heretofore since Jan. 1. This 
raises the real present value of interest 
payments to 76.9 per cent of the con- 
tractual amount, as against 75 per cent 
prior to Jan. 1 and 65 per cent heretofore 
since Jan. 1. That is, henceforward Ger- 
man 6 per cent bonds will in effect be 
4.6 per cent bonds instead of 3.9 per 
cent as since Jan. 1, and 7 per cent 
bonds will in effect be 5.4 per cent in- 
stead of 4.6 per cent as since Jan. 1. 

2. The bilateral agreements between 
German debtors on the one part and 
Swiss and Dutch creditors on the other, 
granting to those creditors full con- 
tractual interest payment in return for 
“supplementary imports” from Germany, 
will remain effective unto June 30 next, 
but will then lapse, not to be renewed; 
the Germans obligate themselves to 
treat all creditors alike after that date. 

3. Representatives of the Reichsbank 
and of the foreign creditors (subject to 
the partial moratorium) are to have 
another conference in Berlin in April, 
for which thorough preparation will be 
made and at which “an effort will be 
made to put the German debt on a new 
contractual basis.” 

According to a creditors’ committee 
statement, the agreement affects $748,- 
000,000 of German bonds in the United 
States, this being about 50 per cent of 
the total outstanding, the British share 
being 15 per cent, and the combined 
Swiss and Dutch share 30 per cent. Out- 
standing scrip issued prior to Jan. 1 
will still be redeemed at 50 per cent of 
the face value. The standstill credits are 
not affected by the agreement. There is 
to be a conference in Berlin opening Feb. 
5 looking to an agreement to supersede 
the present Standstill Agreement, which 
lapses Feb, 28. 

But, though Dr. Schacht has been let 
down a little, he is not altogether deso- 
lated. The agreement probably corre- 
sponds to his intentions and expectations; 
He acquires an undeserved reputation for 
good-will and magnanimity. The system 
of subsidizing German exports with Ger- 
man foreign debts continues, though 
somewhat impaired. The scrip in the 
same amount as heretofore is at the dis- 
posal of German exporters, enabling 
them to underbid other bidders. Though 
the foreign bondholders are pleased, the 
foreign exporters have little cause for 
satisfaction. The transfer moratorium is 
seen to be still a trade promotion expedi- 
ent. 
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RISE of 1.0 for the An- 
nalist Weekly Index 
of Wholesale Com- 
modity Prices during 
the week ended Tues- 
day, reflected pri- 
marily higher prices 
for cotton, hogs, sug- 
ar, butter and gaso- 

line. The index stood at 105.8 on Feb. 

6, compared with 104.8 the Tuesday pre- 

vious, and is now the. highest since Oct. 

3. The rise was largely independent of 
the monetary situation, reflecting rather 
the independent gains of the separate 
commodities. 

The dollar swung rather violently 
around 62% cents, about which it has 
centred (when measured in terms of for- 
eign currencies) since mid-January. It 
showed a net loss of 0.2 cents for the 
week, the Annalist price index on a gold 
basis accordingly rising 0.4 points to 
65.7. Although the pressure of return- 
ing capital may continue to keep the 
dollar for some time above the level to 
which it has been formally (if provi- 
sionally) devalued, it can be expected to 
move gradually toward the official 59.06 
cent valuation. Since, however, uncer- 
tainty about its value is now removed 
(for the time being, at least), the com- 
modities as a whole will be less sensitive 
than in the past to its day-to-day oscil- 
lations, although the heavy import and 
export group—cotton, tin, rubber and 
the like—will doubtless continue to re- 
flect its short-term movements. 
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SPOT COMMODITY PRICES AND 
VALUE OF THE OLD GOLD DOLLAR 
<l44 in TERMS “OF CURRENT US.DOLLARS |... 
| s < 
gir ———T spor inoex =f ___ithn 3 
tuese 2 
F 4 peg Ss 
O132 — fs —_—— 
rv) | b an 
5l2 a ed 160 «| 
° ae 3 *E = ~ w 
“ sy To. 4s z= 
124 t\——— THE 010° ——— 4.88 
+4 GOLD DOLLAR 
8 Aerostar sockengs 
— ——— —- sens —_J1.§0 
DEC JAN FEB 
1933 1934 
DAILY SPOT PRICES 
Moody's 
-—-Index.-— 
U. 8. Gold 
Cotton. Wheat. Corn. Hogs. Basis. Bas. 
Jan. 30.. 11.70 Hy 3.76 136.0 84.7 
Jan. 31.. 11.75 1. 3.58 83.1 
Feb. 1.. 11.75 1. 3.75 135.4 82.7 
Feb. 2.. 11 1, 4.04 136.8 86.2 
Feb. 3.. 11.95 1.09 é 137.5 85.3 
Feb. 5.. 11.95 1.09% en 3. 93 137.3 87.3 
Feb. 6.. 12.15 1.08% 4.17 139.2 86.4 
Cotton — Middling B.. by New York. 


Wheat—No. 2 red, new, c. i. f., domestic, 
New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago. Moody’s in- 
dex—Daily index o fifteen s apie commodi- 
ties, Dec. 31. 1931100: March 1, 1933 — 80. 
Foreign commodity prices tended to 
weaken in the third week of January, 
the German index dropping to 96.1 from 
96.3, while the Italian was unchanged at 
42.5, after having declined 0.1 point the 
week previous; the French index was not 
available. The British index, it is true, 
continued the advance that has been 
under way since November; its rise, how- 
ever, reflects rather the depreciation of 
sterling, and on a gold basis would show 
an appreciable drop in the past month. . 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


-U. 8. A. +Ger- 

U.8S.$ Gold$ *U.K. *Fr’ce. many. tItaly. 
Jan. 23,'34.104.2 65.0 66.0 lL 42.5 
Jan. 16....103.3 64.3 65.8 386 96.3 42.5 
Jan. -.--102.8 65.9 65.4 389 96.4 42.6 
Jan. 2....102.5 64.6 64.7 390 96.2. 42.5 
Jan. 24,'33. 81.3 81.3 60.9 -- 90.8 45.2 
Base ...... 1913 1913 1926 Jly’14 1913 1926 


*Saturday following date shown. *+Wednes- 
day following date shown. 

The index of the purchasing power of 
farm products advanced slightly to 60 
on.Jan. 15, from 59 in mid-December, 
according to the Bureau of Agricultural 
Economies. The rise was of minor sig- 


nificance, the index having varied not 
more than 1 point from 60 since Sept. 
15. Prices paid by farmers were un- 
changed since Sept. 15 at 116 (1910- 


Outstanding Features in the Commodities 


The month’s rise in prices received re- 
flected advances in crops, meat and work 
animals, chicken and wool, only partly 
offset by seasonal declines in dairy prod- 





THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
(Unadjusted for Seasonal Variation) 
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Feb. 7, ind nae 85.8 65.0 105.8 
*Prelim 7+Revised. 

Holland and B Beigium. For — 
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iN US. DOLLARS “PJ 
7913 =700 \ i Sa | 
90}—_+ 4 } } } } ° 
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| | i | ting 
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| “” 
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| iN GOLO— + «1, 
LA 
| it 
60} ——-+ + . + 4 + — ‘ 
| 
bald | al | 
so +m ae = a wsowpve , ly< y™) w MILE YSL EL +aS Gu 0 Tiuane “TT aton “6 Then wives éea . wan 
929 1930 1934 1932 1933 934 
—_ ——----——-—-——-—In Terms of U. S. Dollars —--- - —--— - All 
L 2. 3 4. 7. 8. All Comm. 
Farm Food Textile Building Chem- Miscel- Com- §On Gold 
1934. Products Products. Products. Fuels. Metals. Materials. icals.  laneous. modities. Basis. 


Feb. 6... 91.4 105.7 *120.3 141.2 105.0 113.1 99.0 87.1 105.8 = 7 
Jan. 30... 90.3 104.0 1120.0 140.8 105.2 112.8 99.0 86.7 104.8 65.3 
Jan. 23... 89.6 102.9 120.2 140.3 105.3 112.4 99.0 87.9 104.2 65.0 


93.8 106.6 95.2 69.7 81.1 


§Based on exchange quotations fer France, Switzerland, 
figures from Nov. 9, 1926, to Dec. ]9, 1 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices: Except as Noted) 


Feb. 6, 1934 Jan. 30, 1934. Feb. 7, 1933. 
Wheat, No. 2 red, i. £., domestic (bu.)... $1.09% $1. 0.665, 
Corn, No. 2 yellow (bu Pe oer j j 405, 
Oats, No. 3 white, Chicago ee 49 49 .26@. 
Rye, No. 2 Western domestic, c. i. f. (bu.). ts) 76 i 
ee, TR GD Ps 6 0.00.00 00 006es00ccgeees .80 a 
—_— choice heavy steers, Coheege(ise = ) hes] 5.99 19 
Hogs. day’s —. lent Ge (100 Ib.) 17 3.76 3.79 
Cotton, oe ve ceceesse “this -1170 .0605 
Wool, fine — e quand < ‘ib. Dewees -87 85 44 
Wool, Ohio delaines, scoured (Ib.).......... 90- .90 1.46% 
Beef, ey Western dressed steers, 700 lbs. 
a and up G mhanmedaalenp ance tea . : = 0.5020.50 
ams, picnic Le astheetgvadnvekeseaemnbae j 7 ; 
PR A EEE EDS. 650:0.0.0 000 05650000enessee 19.50 18.50 14.25 
i. SS rrr Al 4 0%, 
ar, refined (Ib.)....... 04 -03! 
Coffee, Santos No. 4 eer 11-.11% ‘oot ‘ -.10 
Coffee, Rio No. 7 (1D.).5...2cvcccccceces ° di d 095% §. 
Flour, fancy Minneapolis ps **8.40 *°8.40 5.00-5.70 
Lard, prime Western (100 $$6.45-6.55 $$6.20-6.30 4.45-4.55 
Cottonseed oil, bleachable ti00 , A eee #14.98-5.08 114.90-4.95 3.50 
Printcloth, 384- -inch, 64x60, 5.35 (yd.)....... 1 1.07 t.03-.0375 
Cotton sheeting, brown, 36- a 60, 
unbrand ouble cuts (yd.)............. 1.07%-.08 1.07% + .035—.03% 
Cotton se Southern two-ply warps, No. 
MMII 3.5, Zine nck andicas She cap apekinutbabtse 32 31% 14 
Worsted yarn, ageaase, 2-40s, halfblood 
OVEN GBS CID.) . 00. cccccccccccescocccos 1.57% 1.63% 87% 
Silk, 78% seri — Japan, 13-15 size for 
-by delivery (1b.).........ssseccccees 1.60-1.65 1.52-1.57 +1.17-1.22 
Rayon, 150 denier, Ist quality (Ib.)......... 65 65 . 
Coal, anthracite, stove, eg (net ton): 7.25 7.25 7.25 
Coal, bituminous, steam, mine run, 
burgh St  ohids tec ob sibaneacindadibens 1.75 1.75 +t1.20-1.30 
Coke, Connellsville furnace, at ar ton) 3.50 3.50 1.75 
Gasoline, at refinery, 1, Paint 
Reporter avge. at 4 refinery centres gal. ) 046875 04625 ,037185 
Petro: eure, crude, at well an 
anus a avge. for 10 Hietds, — yt 1.197 1.197 .663 
ron Age composite (gross ton)... 16.90 16.90 13.56 
Fikished — ] Iron Age composite (100 1 ¥b.). 2.028 2.028 1.923 
Copper. electrolytic, elive Conn. (Ib.).. .08 -0825 .05 
_) SRST ieee ening ea 04 0300 
Miia ch. atensntsokertcatsestece 5100-.5112% 5137% .2370 
Zinc, East St. Louis 8 CER Fem 30-.0435 0275 
Lumber, pectestesst Record monthly | 
EBPOSICS C1,000 £0.) 2.2. ccccccsccccvcccs 44 *16.44 *15.50 
Brick, Architectural essed monthly com- | 
MN 0s 50 ch unn.ctnsenscnapcanen 35 *12.34 *11.73 
Rreckueet steel, Architectural aac. : 
monthly es ere *1.65 *1.65 *1.60 
Cement, a ce ectural Record monthly 
composite *2.26 *2.15 *2.05 
Leather, Union” tb) bens 31 31 24 
Hides, heavy native steers, Chicago (Ib.).. 10% 1 .05 
pane, ns wah comtract Ce (t -- ————- .00 gy + ay + 
.Paper, wrappin O: Wve CB). .526cccc. 04% d 04% 
Rubber, steatenk thick coo _ SRR .12 11% O34 


*Monthly prices as of Jan. 15, 1934, Dec. 
tPrices for previous Friday. §Choice Western. 
nominal. Approximately corresponding quotation. 








, see THE 
Oct. 7, 1932, page ‘on April 21, 1933, page 





15, 1933, and Jan. 15, 1933. +Revised. 
fIncludes pence tax. **Bulk price 
"iFebruary contracts. 








1914—100). The index of prices received 
for farm produets sold advanced 2 points 
to 70 from 68 in mid-December, com- 
paring with 71 in November and 70 in 
October and September. 


ucts and eggs. The group index for fruits 
and vegetables is now at 92, or only 8 
points below the pre-war average level. 
Meat animals, on the other hand, con- 
tinue to offer the worst showing, their 





index standing at only 55, despite the 
extensive relief and AAA purchases of 
hogs by the administration. Hog prices 
on Jan. 15 averaged only 36.5 per cent 
of the price necessary to give them the 
pre-war purchasing power parity sought 
under the Agricultural Adjustment Act. 
Of the more important commodities, cot- 
ton has made the best performance, 
thanks largely to the 10-cent loans; its 
average farm price on Jan. 15 was 10.3 
cents a pound, or 71.5 per cent of the 
parity price of 14.4 cents. 





FARM PRICES 
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INDICES OF FARM PRICES 
Angee, 1909-July, 1914—100 for prices re- 


ceived, 1910-1914—100 for prices paid; as 
reported by the Bureau of Agricul- 
tural Economics) 


*Jan. Dec. Nov. Jan. 
15, 15, 15, 1933 15, 

1934. 1933. 1933. Low. 1933. 
Farm Prices Received: 
Cotton, cot’seed 82 77 76 44(Feb.) 45 
ee ae 7% 73 T h(Feb.) 4 
Meat animals... 55 52 58 51(Jan.) 51 
Fruits, veg’bles 92 83 81 657~<(Feb.) 59 
Dairy products. 73 76 78 59(Apr.) 68 


Poultry prode’ts 82 95 105 54 (Mar.) 96 
All groups.... 70 68 71 49(Feb.) 51 


Prices Paid for Commodi ities Bought: 
WE Ss cbeccets 116 7116 7116 106 (tar. 102 


tren easing wower of Farm Produ 
60 59 61 49. (Feb.) 50 

*Preiiiainas, tRevised. tComputed quar- 
terly as of March 15, June 15, pt. 15 and 
Dec. 15; other months interpolated. §Ratio 
of prices received for a given farm output 
to prices paid by = ree for a given quan- 
tity of goods bought 

The retail food price index of the Bu- 
reau of Labor Statistics rose again to 
105.2 on Jan. 16 (19183—=100.0), from 
104.5 on Jan, 2, and 103.9 on Dee. 19. 
The chief advances, in order of amount, 
were for potatoes, onions, canned peas, 
hens, legs of lamb, plate beef, pork and 
beans, and oranges, with gains of from 
8.3 to 3.0 per cent. 

Of the individual components of the 
Annalist weekly price index, hogs rose 
41 cents to $4.17 a hundred pounds for 
the Chicago average, with the aid of 
government relief buying, pork rising 
in sympathy. Cotton advanced 45 points 
to 12.15 for spot at New York on the 
hopes engendered of compulsory output 
control under the proposed Bankhead 
Bill. An advance of the butter price to 
24% from 22% reflected the reduced 
production of recent weeks. Refined 
sugar went to 4.46 cents from 4.30, in 
the expectation that a sugar marketing 
agreement would soon emerge from the 
AAA. The refinery gasoline average 
rose to 4.6% cents a gallon for Feb, 3, 
from 4.6% the week before, the result 
largely of the revocation by Secretary 
Ickes of the price-fixing order originally 
scheduled to become effective on Feb. 1, 
with the substitution in its place of the 
proposed oil pool purchase and marketing 
agreements. Other gains were recorded 
for wheat, corn, lambs, beef, lard, coffee, 
bananas, wool and rubber. Eggs on the 
other hand suffered a further seasonal 
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loss, while hay, hides, copper and tin also 
went lower. 


WHEAT 


OMESTIC wheat markets showed 
D little change during the past week. 

The May contract moved only be- 
tween 935% and 91%, closing Tuesday at 
92%, unchanged from the week before, 
or in terms of gold at the equivalent of 
57% against 57%, the dollar dropping 
0.2 cent to 62.1. Cash markets were as 
little changed, with No. 2 nard at 92% 
cents in Chicago Tuesday, against 94 the 
week before, No. 1 Northern at 90-93% 
at Minneapolis against 90%-92%, and 
No. 2 red unchanged at 94% at St. Louis. 
Foreign prices were slightly lower, May 
Winnipeg closing at 69% cents Canadian, 
with a loss of % cent, and March Liver- 
pool at 4s 3%, against 4s 4%. 

Market receipts were only moderate, 
and in the absence of aggressive milling 
and industrial demand premiums were 
practically unchanged. Receipts at the 
principal Winter wheat markets totaled 
only 874 cars, against 1,184 a year ago. 
Protein content is running very high: 
for the cars tested at Kansas City dur- 
ing July-January the protein averaged 
12.56 per cent, the highest on record fo 
the period. Spring wheat marketings 
were heavier, with 922 cars received at 
Minneapolis and Duluth. 

The corn market was 
changed. Marketings were moderate, 
market stocks remaining unusually 
heavy and continuing a weakening in- 
fluence despite short farm supplies. May 
closed at 52% at Chicago Tuesday, 
against 52% a week ago. The largest 
corn acreage on record is reported for 
Argentina this season—15,815,000 acres, 
against 14,332,000 planted last season. 
About 3,707,000 acres have been lost by 
drought, however, leaving only around 
12,108,000 acres for harvest, compared 
with 10,625,000 last year. 

The oats market was quiet, receipts 
light, but large stocks. May closed at 38 
Tuesday in Chicago, with a loss of % for 
the week. May rye closed at 62%, against 
63. 

MOVEMENT OF UNITED STATES 

WHEAT 
(Thousands; exports as reported by the 
Department of Commerce, visible sup- 
plies as reported b the Chicago 
Board of Trade) 
~—W’'k Ended Saturday— 


Feb.3, Jan.27, Feb.4, 
1934. 1934. 1933. 


virtually un- 


Wheat exports (bus.) 47 874 245 
Since July 1........ 7,697 19,722 
Flour exports ieate.* 60 +30 44 
Since July 1*........ 2,240 2, 698 
Total ae.) phen send 329 11,015 45 
Since July ° 18,225 32, 403 
Visible Supply at w’k- : 
end ( ....109,528 112,345 151,138 
*Includin flour milled in bond from Cana- 


tFlour converted to wheat at 
tRevised 


dian wheat. 
4.7 bushels to the barrel. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

—Week Ended Friday—, 
Jan.26, Jan.19, Jan.27, 
1934. 1934 1933. 


‘ 2,935 
Exports for seasont.. 87,873 134,580 
Elevator stocks and 
afloat at week-end? . 234.992 $235,181 229,187 
“Including also exports into U. 8. for 
U. S. consumption. ¢Since July 28, 1933, and 
July 29, 1932. {tIncluding stocks at U. S. 
ports. §Revised. 


Exp’ -* inc. from U.S 
s* 


2,490 3,426 


The domestic wheat outlook continues 
to deteriorate. Reports from the South- 
west indicate that the open January and 
early February, with several windy days, 
have further dissipated the meager sub- 
surface moisture. Heavy damage, ap- 
proaching total loss, is reported for sev- 
eral districts, the dry soil being particu- 
larly vulnerable to dust storms. Subzero 
weather has damaged the crop in the 
Central Ohio Valley and the Eastern 
Great Plains. 

Northern Hemisphere Winter 
sowings reported to date show 


wheat 
little 


change from a year ago. Moderate de- 
creases have taken place in the United 
States and in the important producing 
areas of Europe, including France, Italy, 
Germany and the Danube, the European 
total outside of Russia so far reported 
amounting to 51,062,000 acres, against 
53,616,000. The smaller seedings in these 
countries are largely offset by a 7 per 
cent increase in India, where the area is 
placed at 34,053,000 acres, against 31, 
831,000 last year. 
CHICAGO GRAIN FUTURE PRICES 
WHEAT. 
May July— 


] spt. 
High. Low. High. Low. High. Low. 
Jan. 2@.. .92% .91 91 89% 92% .90% 
y 1 


Wk's rg. 93% .90% 91% .89% .93 \ 
Feb. 5.. 93% .92% (92% 915, (93% ‘92th 
Feb. 6.. 93 92 % W% 92m ‘vis, 
Feb. 7.. 92% (90% ‘91% ‘89° ‘920% ‘go4 
Feb. 7 . 
close DOS, 891, 90% 


Contract {1.28% .71% .94% .70% .93% RQ 


range..? Jl. 18. Oc.17 Nv.14 Oc.17 Fe.5 Ja.4 
CORN. 
——May July—- ——Sept.—— 
High. Low. High Low. High. Low 
Jan. 29.. .53 52% . Ys 54% 564 .55% 
Jan. 30.. .53% .525 B52 ‘Bale 56% .5¢ 
Jan. 31.. .52% .52 545, 53% 56 554, 


Feb. 1.. .53 524% .4% Bate 56% 55% 


52%, 2 54% 533, .55% .5544 
Feb. . 52%, .52 oy CC 5644 56 
Wk’s rg. .53% .52 55% -56% .5554 
Feb . 


2 
3 54 
r 5% 
. 5.. 53% (52% .55 54% 
Feb. 6.. 53% ‘525 154% sale 
z 52% (51% (54% 153 
close 51% 55% 55% 
Contract j .82 43% .538%. .46 57 -535% 
range..!J1.17 Oc.14Nv.14 Oc.14 Ja.i& Ja.4 
— 
Ma uly—- ——Sept.—- 
Hie ch. Le - Fiigh. Low. High. Ten. 
Jan. 29.. .38% ‘3 37% 37 36% 
Jan. 30.. .38% 6 38%, 381, 37% .37% 37, 
Jar. 31.. 38% 37% .37% .36% .36% .36%4 


Feb. 1.. .38% .37% .375% :37% (37° ‘362 
Feb. 2.. .37% .37% .37% .36% .36% .36% 
Feb. 3.. .38% 37% .37% .37144 .37 36% 
Wk's rg. .38% 37%, «=. 38K (36K «3TH, BBY 
Feb. 5 38% 38% .37§ (37% 37%q BT 
Feb. 6.. .38% .37% .37% .37% 3 36% 
Feb. 7 38 7 37% 36% .36% 36 
Feb. 7 
close 37% 36% 38% 
RYE. 
-—~Mav— — July— Sept.— 

High. Low. High. Low. High. Low 
Jan. 29 63 62% .63% .624% .63%, .63% 
Jan. 30.. .63% .63 .64 634, .65% .64% 
Jan. 31.. .62% .61% .62% .62 . 
Feb Ms 63% .62 6444 .62% .65% .64% 
Feb. 2.. .63 62% .635, .63 645, .64%, 
Feb. 3 -63%; .6254 .637g .631, .654, .64% 
Wk's rg. 63% 61% .64% 62 65% 63% 
Feb. 5.. .63% .63 645% .64 6612 651, 
Ze>. 6.. 63% .62% 64%. .63% .655% 65%, 
Feb. 7.. 62% .60% 63% 61% (65 .63% 
rely 7 

close 60%, 6244 63% 


December exports of wheat and flour 
were sharply higher, reflecting the sub- 
sidized exports from the Pacific North- 
west. Greatly increased shipments to 
China (Hongkong) and Japan accounted 
for the gain. 

EXPORTS OF UNITED STATES WHEAT 


AND FLOUR BY DESTINATIONS 
(Thousands of bushels, flour in equivalent 


bushe!'s of wheat; as revorted by the 
Department of Agriculture) 
Dec., Nov., Dec., —July-Dec 

To 1933 1933. 1932. 1933. 1932. 
U. K . 92 9 19 207 2,878 
France . 0 0 80 0 976 
Germany 6 7 4 42 314 
Italy 8 41 6i 265 433 
Belgium : 24 2 298 60 1,512 
Netheriands 112 57 111 310 1,052 
Denmark 15 20 10 147 
Irish F. S 133 80 68 388 976 
Norway ‘ 1 1 0 255 473 
Finlaod 4 6 i 62 108 
Sweden 1 1 1 6 4s 
Greece 1 2 1 14 2,878 
Other Europe 17 16 23 134 101 

Total .... 419 241 684 1,823 10,810 
Canada . 3 3 8 21 497 
Panama 41 59 46 295 275 
Cuba 297 256 370 1,626 1,486 
Haiti : 81 3 72 293 360 
Mexico 5 19 9 36 26 
Brazil 144 123 1,306 566 7.795 
Peru 79 3 3 196 422 
Colombia . 0 5 1 12 22 
China ae 134 336 6 3,AR2 R43 
Hongkong 3,323 65 1400 «6543 «1,146 
Kwantung . 129 0 0 129 130 
Japan .. .. 1,415 116 0 1,533 88 
Philippines ka? 177 208 1,117 1.376 
Other -.. 596 488 3,156 3,960 

Total -6,876 1,930 3,549 14,938 28,636 
Net imports 84 960 37 5,886 4,493 


Net total 6,022 970 3,512 9,052 24,143 


Wheat available for export and carry- 
over in the four chief exporting coun- 
tries, together with United Kingdorn port 
stocks and supplies afloat, is estimated 
at 907,000,000 bushels, as of Jan. 1, by 


the Bureau of Agricuiturai Economics, 
a decrease of about 175,900,000 bushels 
from the 1,082,000,000 estimated for a 
year ago. Partly offsetting this improve- 
ment, however, the surplus of wheat 
available for export or carry-over in the 
Danube Basin was about 35,000,000 bush- 
els on Jan. 1, whereas practically none 
was available on the same date in the 
year previous. 

Minimum margin requirements are re- 
ported to have been agreed upon by gov- 
ernment and trade conferees for the 
grain exchange code, 10 per cent of the 
open market price to be required for in- 
dividual futures holdings up to 2,000,000 
bushels, and 25 per cent for above that 
amount, the requirement to become effec- 
tive, however, only after a lapse of sev- 
eral months in order to avoid the exten- 
sive forced liquidation that would other- 
wise follow. Trading in indemnities would 
be eliminated, the present limits on daily 
price fluctuations would be unchanged, 
while responsibility for enforcement 
would rest largely with the exchanges 


COTTON 


EPORTS of progress of the Bank- 
R head Bill limiting 1934 cotton crop 
ginnings to 9,000,000 bales. sent the 
cotton market to the highest levels since 
last July. May closed Tuesday at a top 
of 11.99, a net gain of 50 points for the 
week, or in terms of gold at the equiva- 
lent of 7.45, against 7.16. Spot middling 
went to 12.15 from 11.70. Liverpool 
prices advanced even more sharply, 
March going to §.22d from 5.88. 
Offerings continued scarce, and only 
62,934 bales were sold at the ten principal 
markets during the week, compared with 
the low sales of 62,878 the week before, 
85,309 a year ago, and over 150,000 in 
1932. The restricted offerings were re- 
flected in the continued low movement 
inte sight, amounting to but 121,000 
bales for the week, against 234,000 last 
year. Mill inquiry and interest have been 
increasing, but supplies at prevailing 
prices were limited. 

MOVEMENT OF AMERICAN COTTON 
(Thonsands of running bales, counting 
round as half, linters excluded; as re- 
ported py the New York Cotton 
Exchange) 

-W'k Ended Thursday— Yr's 








Feb. 1, Jan. 25, Feb. 2, Ch’ge 
1934 1934. i933. P.C 
Movement Inte Sight: 
During week 121 166 234 —48.3 
Since Aug. 1 9,581 10,238 — 6.4 
Deliv eries During Week: 
o Northern mills 15 15 13 +15.4 
To Southern mills 70 98 69 1.4 
All domestic milis 85 113 82 + 3.7 
To foreign mills. 147 159 112 +31.2 
To all mills.. 272 194 +19.6 
Deliveries Since Aug. 
To Northern mills 443 +27.1 
To Southern mills 2,620 — 1.8 
All domestic mills 3,063 + 2.4 
To foreign mills* 4,279 + 4.0 
To all mills* 7,342 + 3.3 
Exports: 
During week ... 152 i27 261 —41.8 
Since Aug. 1. 4,935 5,062 — 2. 
World Visible omy {toeredes) ; 
Worid total..... 8,549 8,653 9,700 —11.9 


Weck’s changet... —104 106 +40 = 

U.S. A. only 5,741 5,857 6,824 —15.9 
Certificated Stocks: 

Thursday ...... 288 289 378 —23.8 

*Adjusted. tAdded Liverpool stock. 


The weather has been favorable for 
crop preparations, although there is a 
lack of rainfall, especially in the East. 
Heavy sales of mules and fertilizers are 
currently reported: fertilizer tag sales 
for December-January were reported at 
409,000 short tons by the Cotton Ex- 
change Service, against only 173,000 for 
the same nine States last year and 120,- 
000 in 1931-32, the increase reflecting 
more intensive cultivation of the remain- 
ing acreage of farmers whose land has 
been leased by the AAA as well as by 
non-signatory farmers attracted by the 
high prices for their product. Too much 
importance, however, should not be as- 


figures, however, 


first two months 


signed the foregoing 
since sales during the 


normally account fer less than 10 per 


cent of the year’s total. 
FERTILIZER TAG SALES 





(Thousands of short tons: as reported ‘by 
the New York Cotton Exchange Service} 
—~-December-January- 

1933- 1932- 193 1- 1929- 

1934 1933. 1932 1920 
North Carolina...146 82 53 129 
*South Carolina..11 4 42 24 67 
Georgia ‘ . 57 9 6 69 
Alabama . ‘ 33 14 14 50 
Mississippi 26 § 3 57 
Tennessee 1 I 4 
*Louisiana 16 6 7 15 26 
Arkansas ...... 6 1 2 10 15 
*Texas 16 3 10 17 23 


*Total 9 States.409 173 120 272 440 
*Cottonseed meal used as fertilizer in 
cluded in South Carol lina, Louisiana and 
Texas 

World consumption of all kinds of cot- 
ton registered a decline in December, 
partly due to seasonal influences and 
partly to the NRA ruling restricting 
maximum operations in domestic cotton 
mills to sixty hours a week rather than 





the previous limit of eighty hours. Aec- 
cording to the New York Cotton Ex- 
change Service, world cotton spinners 


consumed 1,968,000 bales of all growths 
of cotton during December as compared 
with 2,130,000 in November, 2,053,000 in 
December last season, and 1,939,000 two 
seasons ago. The decline of 162,000 bales 
in consumption from November to De- 
cember occurred largely in the United 
States, where consumption of all cottons 
fell from 475,000 bales in November to 
349,000 in December, a decline of 126,000 
bales. Abroad, consumption of all growths 
deciined from 1,655,000 bales in Novem- 
ber to 1,619,000 in December, 
36,000 bales. 

As between American 
tons, the decline in the consumption of 
American staple was the larger, with 
consumption falling from 1,206,000 bales 
in November te 1,059,000 in December, 
a drop of 147,000 bales, while the use of 
foreign cottons fell from 924,000 bales 
in November to 909,000 in December, a 
decline of 15,000 bales. During the first 
five months of the current season, 
Aug. 1 to Dec. 31, world consumption of 
all growths was larger than in the corre- 
sponding period of any of the past thre« 
seasons and slightly smaller than four 
aggregating 10,489,000 
as compared with 9,928,000 last 


a drop of 


and foreign cot 





from 


seasons ago, 
bales, 
season, and 9,716,000 two 
In the United States, 
all growths of cotton declined 26.5 per 
cent from November to December this 
season as compared with an average de 
cline of 10.1 per cent in the past five 
seasons. British spinners used 16.7 per 
cent less cotten in December than in No- 
vember, whereas, on an average in the 
past five seasons, they used 6.5 per cent 
less. On the Continent consumption de- 
clined 2.1 per cent from November to 
December, as compared with an average 
increase of 0.5 per cent in the past five 
seasons. In the Orient and minor con- 
suming countries consumption increased 
2.8 per cent from November to December, 
as against an average increase of 2.5 per 
cent during the past five seasons. Domes- 
tic consumption of all growths in De- 
cember was 22.3 per cent smaller than 
the average December consumption in 
the past five seasons, and British con- 
sumption was 5.4 per cent smaller, but 
on the Continent it was 1.2 per cent 
larger, and in the Orient and minor con- 
suming countries 6.1 per cent larger. 
The closing date of the acreage leasing 
campaign has been extended to Feb. 15 
from Jan. 31, in the effort to obtain suf- 
ficient contracts to justify the 1934-35 
leasing program, while the minimum re- 
quired production per acre has been re- 
duced to 75 pounds from 100. While no 
final announcement has been made of the 
results so far of the questionnaire of the 


seasons ago. 


consumption of 
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farmers regarding compulsory produc- 
tion limitation, reports point to a much 
greater willingness on the part of the 
farmers to abandon the _ voluntary 
method than had been expected. Mean- 
while the Bankhead Bill was ordered re- 
ported to the Senate on Tuesday by a 
subcommittee of the Committee on Agri- 
culture, the licensing feature of the bill 
being replaced by a plan for a prohibitive 
tax on cotton ginned in excess of the 
9,000,000 bales authorized. 

Cotton goods sales during the first 
three weeks of January exceeded produc- 
tion by 60 per cent, according to George 
A. Sloan, chairman of the industry com- 
mittee of the Cotton Textile Code Au- 
thority, while unfilled orders were the 
highest since the code became effective 
on July 17. Sales for the three weeks 
were reported at 200,000,000 yards more 
than production. Unfilled orders on Jan. 
20 amounted to 847,000,000 yards, an in- 
crease of 175,000,000 since the beginning 
of December and were the equivalent of 
about seven weeks’ current production. 

Domestic cloth sales were generally 
above production last week, according to 
the Cotton Exchange Service, prices were 
firm to higher and unsold stocks were 
reported at low levels. 

NEW YORK COTTON FUTURE URICES 





—Mar.— —-May— ——Jul = 
High. Low. High. Low. High. Low. 
Jan. 29... 11.38 11.22 11.55 11.36 11.70 11.52 


Jan. 30...11.45 11.32 11.62 11.48 11.77 11.64 
Jan. 31...11.38 11.26 11.55 11.42 11.70 11.57 
Feb. 1...11.52 11.39 11.70 11.55 11.86 11.72 
Feb. 2.. .r¥ 11.36 11.64 11.53 11.79 11.68 
Feb. 3...11.60 11.46 11.78 11.63 11.94 11.79 
Wk's nge oe-7 60 11.22 11.78 11.36 11.94 11.52 
Feb. -11.78 11.60 11.94 11.76 19.10 11.92 
Feb a. -11.83 11.59 11.99 11.72 :2.17 11.89 
Feb. 7...11.99 11.72 12.17 11.87 12.34 12.0% 
Feb. 7 
close ... 11.91 12.03-12.05 12.20-12.22 
Contract {12.50 6.84 12.52 9.08 12.34 9.25 
range.. | J1.18 Mr 38 J1.18 Au.16 Fe.7 = 16 
——Oct.—_— ——Dec Jan.—— 
mm h. Low. High. lon. High. Low. 
Jan. 29.. 11.65 11.98 11.77 11.86 11.79 
Jan. x iio 11.80 12.06 11.93 12.08 11.99 
11.97 11.94 
12.18 12.08 
be . i A 12.15 12.45 
Feb. 3...12.12 11.98 12.26 12.10 12.34 12.16 
Whk’s rge.12.12 11.65 12.26 11.77 12.34 11.79 
5.. ey 30 12.12 12:40 12.23 12.48 12.36 
. 6...12.35 12.09 12.46 12.20 12.52 12.30 
>. | “12'52 12.23 12.63 12.39 12.65 12.43 


close ... 12.41-12.42 12.56 12.64-12.65 


Contract {12.52 10.C5 12.63 10.73 12.65 11.67 
range..}Fe.7 Nv.6 Fe.7 De.27 Fe.7 Ja.27 


SILK 


C a moderately active market silk 








prices advanced during the past 

week, but lost most of their gains on 
Tuesday, March closing at $1.49 bid on 
Tuesday, against $1.48 traded a week 
ago, after touching $1.53 Monday on the 
strength of an unexpectedly favorable 
consumption report. Spot crack went to 
$1.61% from $1.54%, while June Yoko- 
hama closed at 661 yen, with a gain of 
22 yen for the week. 

January silk deliveries to mills in the 
United States amounted to 40,942 bales, 
or considerably above trade expectations, 
although 5,262 bales under a year ago. 

NEW YORK SILK FUTURE PRICES 

Feb.— ——Mar.—- ——May—— 
High. Low. High. Low. High. 


Jan. 29..1.42 1.38% 1.44% 143 1.47 1.45 
Jan. 30..1.44% 1.42% 1.48 1.47 + 50 1.49 


=: 


Jan. 31..1.47 1.45 1.47 1.46% 1.49% 1.48 
Feb. 1..1.48 1.4714 1.49% 1. 482 7 ‘51 1.49% 
Feb. 2..1.47 1.47 1. 4914 1.48 1.50% 1.48 


Wk’s rg.1.48 1.38% 1.49% 1.43 1.51 1.48 
FE Reece’ Res 





eb. 1.53 1.5. 1.54% 1.52% 
Feb. 6 1.5C% 1. rr 
ey . ee 1.49% 1.48 1.51 1.49 

eb. 

close ... 1.48@1.50 r- es 50 1.49@1.50 
Contract {2.25 1.29 1.32 1.75 1.32 


range../ J1.5 De.21 py OSNv. 27 Sp.29 De.21 


WOOL 


HE New York wool top futures 
T market advanced during a slightly 

more active week, especially as re- 
gards domestic interest. September 
closed Tuesday at 109.4, bid, compared 
with 108.5 a week ago. The Boston mar- 
ket was very quiet, with the spot price 
unchanged at 112.5 cents. Foreign mar- 
kets were irregular. Domestic wool goods 
markets were moderately active, al- 





though fabrics for men’s wear were 
rather slow. Women’s dress wear goods 
and cloakings were more active. 

Wool consumption (excluding carpet 
wools) in 1933 is reported at 186,190,000 
pounds in clean equivalent by the Bu- 
reau of the Census, against 145,617,000 
in 1932. December: consumption, how- 
ever, fell to 12,276,000 pounds from 13,- 
527,000 a year ago. Wool machinery ac- 
tivity in December, while generally less 
for the various classifications than in 
November, continued well above a year 
ago. 


NEW YORK WOOL TOP FUTURES 
——Feb.—— ——May—— ——July— 
087 Low. High. aw. . Se. 
Jan. 29.. 108.7 
ay 30.. wa 
Jan. 31.. ‘*> 107.7 107.2 108.5 108.0 
Feb. 1. -+108.0 107.5 109.2 1€8.7 108.4 108.4 
Feb. 2.. sé ate --. 108.5 108.5 
Feb. 3.. ° ae oo aon ose 
yee - 108.7 107.5 109.2 107.2 108.5 108.0 
Feb. 8 TS ... --. 108.8 1€8.8 
Feb. a -107.5 107.5 ose ... 109.4 109.4 
Feb. 7 
close ... *1€7.5 108.2@108.7 *109.2 


Contract { 108.0 93 109.2 101.8 109.9 104.2 
range..|Se.22 Au.8 Fe.1 Nv.4 Ja.19 De.21 
*Traded. *Nominal. 


HIDES 


N another fairly quiet week of trad- 
I ing the hide futures market followed 
spot hides lower, although part of 
the losses were recovered Monday. The 
half-cent advance of a week ago in spot 
prices was not maintained and heavy na- 
tive steers declined % cent back to 10%. 
June futures closed at 11.58 bid on Tues- 
day, against 11.80 a week ago. 
December hide and leather statistics 
show a moderate increase in the season- 
ally adjusted hide movement into sight, 
while the adjusted figures for leather 
production show a material decline. Sea- 
sonally adjusted stocks in all hands to- 
taled 15,405,000 equivalent hides on Dec. 
31, against 15,167,000 a month earlier, 
and 14,887,000 a year ago; they were 
the highest since Oct. 31, 1932. 
MOVEMENT OF HIDES AND LEATHER 


IN THE UNITED STATES 


(In thousands of equivalent hides; as re- 
ported by the Commodity Exchange, Inc.) 


Year’s 
Dec., Nov., Dec., Se 
1933. 1933. 1932. P. 
Hides Into Sight :t 
WGI cdc ccccvcccs 1,354 1,357 1,041 +430.1 
Adjusted* ...... 54.3 51.1 40. - 
FOR APO. 66 v0.0 0008 16,143 12,759 +26.5 
Leather Production: 

OE a 1,525 1,632 1,311 +16.3 
Adjusted® . .- 63.3 65.9 52.3 as 
JaM.-DEC. ...000-- 16,982 ... 14,583 +16.4 

Leather Gamsamptes: 
§ 1,301 1 § 
§ 56.9 be 
§ iy “05 § 





sp tbanemades 3,991 + 9.4 

In ‘proe. and fin...11/176 10,860 11,030 + 1.3 

MN ss oa noes 15,544 15,243 15,021 + = 
Adjusted? — 15,405 15,167 14,887 


*Daily average; , for seasonal va- 
riation. +Adjusted for seasonal variation. 
tNot fachuding kips; including net imports. 
§$Not available. 


NEW YORK HIDES FUTURE PRICES 


—M n ——Sept.— 
High. Low. High. Low. High. Low. 





Jan. 29...11.00 10.90 11.98 11.85 12.35 12.25 
Jan. 30...10.85 10.85 11.97 11.85 ne 
Jan. 31.. -.. 11.70 11.69 12.15 12.15 
Feb. 1...10.75 10.75 11.73 11.60 12.10 12.00 
Feb. 2...10.40 10.40 11.50 11.34 11.95 11.75 
Feb. 3.. 11.35 11.30 11.75 11.75 
Wk’'s rge.11.00 10.40 11.98 11.30 12.35 11.75 
Feb. 5...10.65 10.60 11.60 11.55 12.5 11.90 
Feb. 6...10.60 10.60 11.60 11.50 12.00 11.95 
Feb. 7 eevee 11,70 11:25 12:05 11.65 

eb. 

close $10.20 ert 30 4. 65@11.70 


Contract {15.25 7.00 14.85 70 12.35 9.60 
range..(J1.18 Ap.3 J1.14 & 19 eS 29 De.19 


RUBBER 


RESH restriction reports sent the 

rubber market up to new heights 

in very active trading on Monday 
and Tuesday, after prices had reacted 
somewhat during the preceding week, 
March closing at a top of 10.57-10.58 on 
Tuesday, compared with 10.02-10.03 a 
week ago. A statement of Dr. Colign, 
Dutch Minister of the Colonies, was 
caught up by the trade; the statement 
was actually quite reserved, to the effect 


that the government hoped to be able 
to make a decision shortly on the ques- 
tion. The progress of the restriction 
negotiations remains enveloped in mys- 
tery, and it remains to be seen how far 
the hopes of a highly optimistic market 


_ and the price advance of the past four 


weeks are justified. 
NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 
—Mar.— —~May 
High. Low. High. Low 
-10.45 10.06 10.75 10.38 


4 9.8 
10.31 10.17 10.62 1€.45 
, i y 8 
ss aa 10.51 10.30 10.82 10.55 
710.34 10.64-10.65 


11.89 3.39 12.20 5. 
{J1.18 Ap.6 J1.18 Je 





Contract range.... 


—Ju —— —Sept. —Dec.— 

High. Low. High. Low. High. Low. 
Jan. 29...11.03 10.72 11.24 10.96 11.39 11.30 
Jan. 30...10.75 10.62 11.00 10.87 11.27 11.18 
Jan. 31...10.55 > 45 10.76 10.68 11.07 11.00 


Feb. 2...10.62 10.40 10.80 16.70 11.05 11.00 
Feb. 3...10.60 10.48 10.82 10.70 11.06 11.00 
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Wk's rge.11. 4 10.40 11.24 10.70 11.39 11.€0 
Feb. 5...10.89 10.76 11.10 10.97 11.43 11.35 
Feb. 6.. Tir 10.89 11.39 11.13 11.60 11.44 
Feb. 7...11.10 10.76 11.33 10.95 11.60 11.45 
Feb. 7 

close ...10.87-10.90 11.11-11.14 *11.44 


Contract f11.17 7.74 11.39 7.90 11.60 9 . 
range..|Fe.6 Oc.20 Fe.6 Oc.20 Fe.6 Ja.9 
tTraded. 


COTTONSEED 


FTER marking time last week, cot- 
A tonseed oil futures advanced on 
Monday, with the aid of general 
commission and cotton house buying, 
stimulated by the strength of the cotton 
and lard markets. Tuesday was another 
active day, with 51 contracts sold. March 
closed at 5.04 bid on Tuesday, against 
4.95 bid a week ago. Prospects for the 
passage of the Bankhead bill restricting 
cotton ginnings continued a bullish in- 
fluence. 
NEW YORK COTTONSEED OIL 
FUTURES 


a 

——Mar.—- -— -Ju 

High. Low. High. ‘Tow. High Low. 
.  — Saae 17 5.04 5.35 5.2 
Jan. 30... 5.00 4. 98 313 5.13 5. 39 5 33 
Jan. 31... 4.90 4.89 5.05 5.05 5.29 5.24 
Feb. 1... 5.00 498 5.17 5.17 5.385 5.35 
Feb. 2... 4.97 4.95 re . Bae ome 
Feb. 3. one . 5.15 §.15 5.35 65.35 
Wk's rge. 5.00 4.89 5.17 5.04 5.39 5.20 
Feb. . 5.05 5.00 5.21 5.19 5.43 5.35 
Feb. 6... 5.05 5.00 5.22 5.22 5.44 5.36 
Feb. 7... 5.10 5.04 5.25 5.24 5.48 5.40 
Feb. 7 

close ... 5.04@5.08 5.24@5.27 5.44 


( 


COCOA 


UTURES prices for cocoa advanced 
during the week, with gains of 12 
to 13 points Monday with the help 
of buying both by Wall Street houses 
and by Europe. March closed Tuesday 
at 4.90 nominal, against 4.77 a week ago. 
NEW YORK COCOA ae PRICES 





—Mar. —-Ma July 

wy Low. —. Dow, High. Low 
Jan. 29... 4. 4.72 495 4.90 5.11 5.04 
Jan. 30... 4.79 ri 75 4.95 4.90 5.11 5.06 
Jan. 31... 4.73 4.64 491 485 5.07 4.98 
Feb. 1... 4.79 4.73 4.95 4.90 5.11 5.06 
Feb. 2... 4.76 4.70 4.94 4.89 5.10 5.05 
Feb. 3... 4.75 4.70 492 491 5.09 5.06 
Whk’s rge. 4.80 4.64 495 4.85 5.11 4.98 
Feb. --- 488 4.80 5.02 496 5.20 5.14 
Feb. 6... 4.91 485 5.08 5.00 5.26 5.19 
Feb. 7... 4.91 480 5.08 496 5.23 5.12 
Feb. , 

close ... *4.83 *4.99 5.17 


——Sept.—— ——Dec.— Jan 
High. Som. High. Low Hich. Low 


Jan. 29... 5.2 5.22 5.47 5.45 5.5 5.54 
Jan. 30... 5.27 5.22 5.49 5.46 5.55 5.55 
Jan. 31... 5.21 5.15 5.45 5.43 
Feb. 1... 5.28 5.21 5.50 65.50 
Feb. 2... 5.27 5.19 5.45 5.45 
Feb. 3... 5.25 5.25 5.44 5.44 
Wk's oe 5.28 5.15 5.50 5.43 5.57 5.54 
eb. .-- 538 5.29 5.61 5.54 5.65 5.61 
Feb. 6... 5.43 5.35 5.66 5.61 5.72 5.71 
Feb. 7... 5.42 5.31 oe ; 5.67 5.62 
Feb. 7 
close ... 5.33 *5.55 *5.62 
*Nominal. 


SUGAR 


HARP advances took place in the 
S sugar market in a week of heavy 

trading, as the prospects improved 
for effective action by the administration 
on the sugar problem, the March contract 
closing at 1.62 on Tuesday, against 1.46 
a week ago. The program now being 





worked out by the administration calls 
for making sugar a basic commodity 
under the AAA, and the establishment 
of quotas for the various groups much 
as under the originally proposed market- 
ing agreement, except that Cuba would 
receive a materially larger allotment. 
How far the administration will be suc- 
cessful in unraveling the tangle made 
up of the conflicting interests of domes- 
tic beet and cane growers, domestic re- 
insular producers and Cuban 
growers, however, remains to be seen. 
Refined prices were generally ad- 
vanced to 4.50 from 4.30 during the 
week. 
NEW YORK omni FUTURE PRICES 


—Ma ay— —July— 
High. oe. High. Low. High. Lew. 


1.47 145 1.52 1.50 1.57 1.54 
1.46 145 1.51 150 1.55 1.54 
1 


finers, 


46 1.43 151 1.47 1.56 1.52 
1.51 1.47 1.57 1.51 1.60 1.56 
1.57 1.53 161 1.58 1.66 1.61 
1.62 1.58 165 1.63 1.68 1.67 
1.62 143 1.65 1.47 1.68 1.52 
1.62 1.59 1.66 1.62 1.70 1.65 
1.62 159 1.64 1.63 1.67 1.65 
1.65 1.62 1.67 1.64 1.71 1.66 

1.63 1.8@ 1.08 1.69 

{1.77 1.05 1.82 1.19 1.84 


t 1.24 

(J1.19 Mr.15 J1.19 O20 Ji. rx 8 20 
Sept.—— ——Dec 

High. Low. High. Low. High. Low. 


Jan. 29 1.60 1.58 1.65 Le 
Jan. 30 1.59 1.59 1.65 1.64 
Jan. 3 1.60 1.56 1.65 1.62 1.66 1.66 
Feb 1 1.65 1.59 1.70 1.66 és 
Feb 2 1.69 1.66 1.74 1.70 1.7% 1.73 
Fet 1.72 1.70 1.77 1.76 ; 
Wk's rge. 1.72 1.56 1.77 1.62 1. 75 L 66 
Feb 5 174 168 1.77 41.74 %41.77 1.77 
Feb 1.71 169 1.75 1.73 1.75 1.73 
Feb 7 1.74 1.69 1.78 1.74 1.78 1.75 
Fret 7 

close 1.73 1.77@1.78 1.77@11.79 
Contract ( 1.84 1.29 1.78 1.39 1.78 1.46 


range..|Se.18 Oc.20 Fe.7 De.21 Fe.7 Ja.8 
tBid and offer. 


THE NON-FERROUS 
METALS 


I'TLE change took place in the silver 
L market during the week. Trading 

was somewhat more active, al- 
though the proposed Treasury Depart- 
ment survey of New York silver stocks 
was without apparent effect. The May 
contract closed at 45.00 Tuesday on the 
Commodity Exchange, Inc., against 


45.02-45.05 a week ago, after having 

moved only between 45.20 and 43.95, 
rin prices likewise showed little change 

on the inactive futures market, prices 


dropping last week only to recover on 
Monday and Tuesday in consequence both 
of higher London prices and of higher 
sterling. The March contract closed at 
a nominal 50.80 Tuesday, against 51.15 
a week ago, after closing at 50.00 nomi- 
nal Saturday. Spot straits tin dipped to 
51-51%, at New York, from 51% the 
Tuesday previous. Standard.tin sold at 
£227 5s Od spot in the second session at 
Tuesday, against £227 12s 6d a 
week ago. The world visible supply 
1,336 tons during January to 
t the end of the month, the 
lowest level since November, 1928, when 
it was 22,067. 

Copper sold at 8 cents Tuesday, a de- 
cline of 4% cent for the week, reflecting 
the difficulty being experienced in work- 
ing out a code for the industry. March 
closed at 7.28 bid on the local exchange, 
against 7.34 bid on the Tuesday previ- 
ous. 

Prices for zinc advanced to 4.40 from 


London 


dropped 


99 ATR : 
24,410 a 


Continued on Page 288 








ALL BONDHOLDERS 


500 FIFTH AVE. inc. 
_ BUILDING 
NEW YORK CITY 


Should write immediately for 
copy of company’s recent 
letter to its bondholders. 
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Government Bonds at Highest Level Since Last Fall 


OINCIDENT with _ pronounced 
C strength in the general bond mar- 
ket, which carried the average 
price of ten high-grade railroad bonds 


be issued is 99.524 and the average rate 
is about 0.94 per cent per annum on a 
bank discount basis. 

The Secretary of the Treasury on 
Wednesday gave notice that tenders 


were invited for two series of Treasury 
bills to the aggregate amount of $150,- 
000,000, or thereabouts. One series will 
be 91-day bills and the other series will 
be 182-day bills. The Treasury bills will, 


as stated, be issued in two series, $75,- 
000,000, or thereabouts, maturing on May 
16, 1934, and $75,000,000, or thereabouts, 
maturing on Aug. 15, 1934; both series 
to be dated Feb. 14, 1934. 





on Monday to the highest level since 
Sept. 11, 1931, government bonds have 
risen sharply to the highest level since 


































































































































































last Fall. Secretary Morgenthau last Fe ee 
Pridey announced the final subscription United States Government Securities | 
and allotment figures with respect to Recent Trend (Federal Reserve Board) 

: nt — Weeks Ended > } 
the Jan. 29 offering of 2% per ce Average yield on: Feb. 3. Jan. 27. Jan. 20. Jan.13. Jan. 6. Dec. 30. Dec. 23. Dec. 16. Dec.9. Dec. 2. Nov. 25. Nov. 18 | 
Treasury Notes of Series C-1935, matur- & ie reasury notes and i 
ing March 15, 1935, and of 1% per cent yts: KS mone Oa ta sith 0.25 0.25 0.25 0.25 0.25 0.25 40.25 0.40 0.21 0.28 0.25 ; 
Certificates of Indebtedness of Series long-term issues) ........ 3.62 3.63 3.67 3.59 3.62 3.64 3.64 3.66 3.63 3.67 3.61 { 
TS-1934, maturing Sept. 15, 1934. Total tChangé of issue on which yield is computed. 
subscriptions for the Treasury Notes Bonds: Week Ended Feb. 3, 1934 
were $3,424,212,200 and for the Treasury Figures after decimal points represent S2ds of a point 
Certificates $1,360,564,500. The total Outstandin ona Since Date of Issue———-_. —Week’s Range—, ——Feb. 5——, 

eb. 3.1934, Hi Date. Low. Dat High. Las \ ‘ 
amounts allotted are shown on the ac- 2 % Consols of 1900. ag: 09,724,050 Apr., 1932 cyt Oct., ins _ — <¢ Ae, Asse ep ' 
° : ama anai, ‘ . °° uly, a6 
companying table. The extent to which 2 % Panama Canal, 1918-38 oracle” 1923 ih Sep 1913 ‘2 9912 100 | 
these issues were subscribed by banks is 3 % Rename Conal,, it dakar 49,800,000 1 Mar., 1916 pr., 1920 5 101% 1 
shown by the fact that the investments 2%% Postal Sav.(7th to 46th ser) 78,030,240 a oa as ; — = 
of reporting member banks in ninety 2g Firat I ery sanag ‘ $831,350,370 
sas : rs iberty, 1932-47...... 1,392,226,350 103.20 Jan. 26, 1933 86.1 June 2, 1921 102.6 100.31 102.6 101.29 102.3 
in the week ended Jan. i, and govern. || ya fim Dry: edt. galas MORAG dies 2 1 BAG MOY ae esis woah aii 1 18 
in the week en an. 31, and govern- is y, 1932-47...... 981, . r. 9, . y 21, 102.12 101.28 102.11 102.12 102.18 
; . % Fourth Liberty, 1933-38.... 5,367.422.350 5 May 19, 1931 82.00 May 20,1920 102.30 102.13 102. 102 : 
ment deposits showed an increase of % Fourth Lib., °33-38, calied. t 1024 Oct 13,1933 100.24 Jan. 22,1934 100.26 10024 10025 0024 looae 
$605,000,000. $7,300,632,750 
Sec nthau $758,983,300 116.6 Jan. 7, 1928 98.1 Mar. 27,1923 108.6 106.5 108.4 108.3 1084 3.50 
retary of the Lge een r~ ree r 1,036,834,500 111.12 Jan. 9,1928 94.00 Jan. 11,1932 1054 1033 1054 1053 1054 343 
announced Tuesday that of the tenders : $28.067.100 108.10 Jan. 10, 1928 $9.16 Jan. 12, 1353 368.11 151.9 103.21 103.4 103.5 3.43 
. ° 135, 4 q i an. 12, 2 . ‘ 00. 101.4 101. 23 
for two series of Treasury bills, to be 834:474.100 101.24 Sep. 11, 97:27 Jan. 11,1934 100.18 99:10 10015 100.13 10014 3.18 
dated Feb. 7, 1934, which were offered 352,993,950 103.16 May 20, 1931 87.24 Jan. 12,1932 101.6 100.00 101.6 101.4 101.5 3.27 
Feb. 1 th t t of 544,915,050 103.16 May 20, 1931 88.1 Jan. 11,1932 101.7 99.30 101.4 101.3 1014 3.20 
on Feb. 1, to the aggregate ee 819,098 500 101.21 July 22 1931 83.00 Jan 11 1932 90-5 97-12 99:5 99.00 99.2 3.20 
$175,000,000, or thereabouts, $547,285,- 1 San 26 91 : . 18, . an. 12, . . ; 97.25 97.26 3.14 
: . ,382,255,919 101.5 Nov. 1, 1933 97.26 Jan. 11, 1934 100.22 99.10 100.16 100.13 100.14 3. 
000 was applied for, of which $175,571,- » ig'zr?-231 " | 
000 was accepted. The details of the two Total Treasury bonds. .. - $7,446, 1536,200 
‘ : Total bonds ............. $15,578,519,320 
series are as follows: tIncluded in uncalled. 
91-Day Treasury Bills, Maturing a 
May 9, 1934 Treasury Notes and Certificates of Indebtedness Treasury Bills 
For this series, which was for $125,- x : Feb. 5 (Rates quoted are for discount at at _pyrchese) 
tstanding. Bid. Asked. Yield. Maturity. Issued at. Bid. Asked. 
000,000, or thereabouts, the total amount 3 % Series A-1934, mature May 2...... $24,234,600 100.19 100.21 (0.17 | Feb. 14, i934.. 0.40% 0.30% 0.1 15% 
h y 
applied for was $302,858,000, of whic 24% Series B-1934, mature Aug. 1,..... 345,292,600 100.18 100.21 0.76 re > ae: oie (hae oe 
#135,499,000 was +") = average Iya Series Bisse mature Aug: 1 1.---- eee ‘Beis 129.20 re Mar. 17, 1934... 0.90% 0.40% 0.20% 
i ills o is series es C- , Mature r. ¥ ; . - <i, ** . : 25% 
ela pageayes f “ % Series A-1936, mature ane. 101.18 101.22 2.54 Mar. 28, 1934... 0.73% 0.50% 0.30% 
be issued is 99.834 and the average rate 2 % Series B-1936, mature Dec. 100.15 100.19 2.54 Avr. x =: .e 0.60% 0.40% 
: % Series B- » mature \ \ 4 ° She eee O27 Ou . 
is about 0.66 per cent per annum on & % Series A-1937, mature Sept. 101.14 101.18 2.79 | Apr. 18, 1934.. 0.67% 0.65% 0.45% 
bank discount basis. % Series A-1938, mature Feb. 99. 99. 2.67 Apr. 25, 1934... 0.67% 065% 0.45% 
Sia Scie Steet meters dime i M35, WR ER | MSS Het: oo te 
. : es C- , mature Mar. : , noe 069 see sees 
182-Day Treasury Bills, Maturing 4 % Civil Service retirement fund, Aug 1934... 0.94% 
Aug. 8, 1934 SED dccewdccucuckscrwacs 236,5C€0.000 Total...... $1,313,985,000 
, : ; 4 % Foreign Service retirement fund, : eg er ‘ 
For this series, which was for $50,- Series 1084-88 ..........cccccceeee 2,426,000 Public Debt of the United States 
000,000, or thereabouts, the total amount ‘SS ae nn... 2,221,000 E 
applied for was $244,427,000, of which (naan 
$50,078,000 was accepted. The average WORD BOOED ccoccccccsccscoecsd $5,624,703,800 
price of Treasury bills of this series to 14% Series TS-1934, mature Sept. 15.... 524,748,500 100.7 100.9 
% Series TM-1934, mature March 18. 460,099,000 100.1 100.4 
% Series Th 1934, mature June 15.. 174,905,500 99.30 100.2 0.07 
244% Series TD-1934, mature Dec. 15.... 992,496,500 100.20 100.22 1.44 
PREFERRED by Total certificates ............ $2, 150,249,500 : 
qerartororte May 31 ;468,790, ‘ 
FIN ANCIAL MEN Total notes and certificates. . .$7,776,953,300 
More bank directors, officers : Treasury Statement 
of banks, municipal bond deal- Revenue receipts and expenditures as at the close of business Feb. 2: 
: General Fund 
ers, partners of Stock Ex- incerna dE veaus This Month, 2IT Eetied Fiscal Year Corr, Period 
. Montr Last 1 
change firms and members of IEE n-scostnnstacagccadice teen ,275,603.11 $2,012,420.32 #538, 705,905, 23 360, 876, 744.02 
the Curb Exchange read The Miscellaneous internal revenue. 874,014.11 9,240, 887,001. 466,510,701.89 
: rocessing tax on farm products -+- 9,234,707.06 .......... 111 226,046.55 inaaeetae 
New York Times than read any Costeme -.-.. ENGAT UA UNSERE Ptrdeceveasseecsarstensdeslescees 2,503,811.91 1,263,272.76 203,871,340.47 157, 267,444.10 
other newspaper. More finan- Increment result from, reduction in the weight of the gold dollar. ..2,805,512,060.87  .......... 2,805,512,060.87 .......... 
: eos : . . of securities: 
cial advertising is published in Principal foreign obligations......--.....0..eescreeeeseeeeeseeess  Steeetees  seeetenens 394,175.17 31,567,200.00 
: : nterest foreign obligations.......... RELL EEA ART NREL. he OE REECE PS 19,869, 636.0 67,184, j 
The New York Times than in te gine A TO ARERR TRE TEE 20,570.52 21,072.23 39.714. 759.02 Ht 
any other publication. ma Canal SG Mca ceneehdenerecgiccasdncsintsdechvesceeseses aieanaeien . cegdibansies 13,625,976.60 12,118,339.04 
omer ems fm aint at attbebnahatssosaetensesentereseahebennes 2en7 ee - oa4.o06 3 31,612,915 45,271,089.62 
: URGWRS FUME TOOGNBES. 2. occ ccccccccccsccccccccesccccecscesoescees \ 426. 851,982. 4,507 477,877.74 , 151,357,892. 
This preference for The Total general fund expenditures............-...0...eeeceeeeeeeeeeeee ee 27,857,922. 20;303/604.79 1'886,474.498.52  2'4a0 aon eae es 
Times is because of the com- pibicaiitee iiatiaaials es: Emergency Funds 
$ ergency mm. ration o Cc t+) 
pleteness and accuracy of its =p! — yy 2 ~ — —wneeeiyhed betes 7,507,907.16 =... 282, 360,324.96 
financial news. Confidence in Loans and grants to States, municipalities, &c.................0005- en: « ° daeshadean 51,051,494.30 
; ' _ I os Soredet SURGE eacnapcecntdcesescndgadcnvabactes SOE. aca dccecas 142/470,478.01 
its financial advertising has qane = 1 — Been tes see ‘tiie 6,990, 00.00 
* : rw > . 1 
been established by The Times Boulder | Canyon project. ,707. - 3, 3 
_ GREED ncccescccccqcccscceccsocececcccecs 1,888,294. , 359,626. 
through constant vigilance to Administration for _Jndustrigl Recovesy se Rmuaeenthedeheab bees ineeaeia SL erk ot 1308 96. 3 
: : cultu ustmen: in! Ree 066nn00sebeonsecsesececeeeee \ 7 
maintain the high standards of Farm Credit A f Emergency Gor aon it th ‘ign oaks: . — _ ry 00 o0s 7) 
ility. d nistration of Emergency peerees EE 400005 esc cescesece cf” Geer rere 184,668,117.94 
acceptability Reconstruction | Finance Corporation. .....-...-.00.00ceeseeeeseeeees *33,041.018.96 — 10,014,308.32 1,081,828 960.78 
rm ime Federul Land Banks (subscriptions to ald. sassias dejo ; NEEM 24;124'222. 
The N Pork ol bs) A pa oe 8 gas Loan Associations (subscriptions S pfd. amend | NY eee errr 113'000.00 
« : nsurance Co ration (su ons 12, SS eee f 7 E 
All the News That's Fit Total emergency expenditures... = 79204 10,014,398.32 1,961,041 012.11 
to Print. Total expenditures ................00005 teach ; 065 30,408,093.11  3,627,515,505.63 
Fxcess 2 saepeetases aba egbesteh ohind oe ‘ | Porn 
Weekday and Sunday editions by Sissege of sescipts credit Geduci). SLERDbrnkn oh caduvantuhuacraemcassmebene veceeee 879,962,372.11 
mail $1.25 a month in the Balance today, $4,346.336 
United States Public debt at. this date, $25 070, 884,278.69; year ago, $20,939,119,279.51. 
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News of American Securities 





ARNINGS of the 

United States Steel 
Corporation in the 
quarter ended Dec. 
31, 1933, showed a 
greater than seasonal 
decline, net loss, sea- 
sonally adjusted, be- 
ing about $5,000,000 
greater than in the preceding quar- 
ter. The net loss after all charges but 
before preferred dividend was $7,945,- 
445, against $2,717,014 in the preceding 
quarter and $16,729,368 in the corre- 
sponding quarter of 1932. After the pre- 
ferred dividend the deficit for the De- 
cember quarter was $9,746,850, against 
$18,530,773 in the corresponding quarter 
of 1932 and $4,518,419 in the third 
quarter of last year. 

For the year 1933 the company report- 
ed a net loss of $36,519,000 (preliminary) 
after -all charges but before dividends, 
compared with $71,175,704 in 1932. After 
preferred dividends of $7,205,620 the 
deficit last year was $43,724,901, or less 
than half the 1932 deficit of $91,891,867. 

Myron C. Taylor, chairman of the board 
of directors and of the finance commit- 
tee, declared in issuing the report that 
he expected the increased output of steel 
of 1933 would be “substantially bettered” 
this year. He pointed to the curtailed 
production of steel in the last three 
years, in which the average each year 
in the United States was 21,000,000 tons, 
against an average of 47,883,000 in each 
of the years from 1925 to 1930, inclusive. 

For the quarter ended on Dec. 31 the 
directors declared a dividend on the pre- 
ferred stock of 50 cents a share, pay- 
able Feb. 27 to stock of record of Feb. 1, 
the same distribution as had been or- 
dered for four consecutive quarters. 
This payment on the 7 per cent preferred 
stock brought the accumulation of un- 
paid dividends to $6.25 a share. 

The income account for the quarter 
ended of Dec. 31 compares as follows 
with the corresponding quarter of 1932: 












1933. 1932. 
*Profits from oper.... ,537,084 +$3,828,272 
Depr., depl., &c....... 0,820,174 9,351,961 
DD cnvaoeinbuxesonsés 5,283,090 13,180,233 
GO Seer 1,268,802 1,315,905 
Te Ge ME. MEBs ccccnccds 3,363 3,576 
DN idateandsctedeaneee 555,255 14,499,714 
Extraordinary exp.... 2,017,420 2,331,293 
Re Ae oe 8,572,675 16,831,007 
Sundry items & adj.cr __....... 101,639 
Ss jal income ....... (rer 
i (ree 7,945,445 16,729,368 
Preferred dividends .. 1,801,405 1,801,405 
erie paren 6,850 18,530,773 
*After expenses and taxes. tLoss. tSpe- 


cial income: Proportion of interest on rail- 
road recapture payments refunded, less re- 
serve for account of adjustments in con- 
nection with employes’ stock subscription 
plan, including net balance of sundry re- 
ceipts and charges account adjustments of 
various accounts. 


The preliminary income account for 
the year ended on Dec. 31, 1933, as com- 
piled from quarterly reports issued dur- 
ing the year, compares as follows with 
1932: 





” 1933. 1932. 
Profits from oper..... $18,439,997 *$12,729,566 
Depr., deplet., &c..... 43,162,813 39,321,603 
SED | waste unenes4000606< 24,722,816 52,051,169 
A SS eae 5,150,693 5,298,850 
S&F. € oe 13,761 14,611 

| rhe ,887,270 57,364,630 
Extraordinary exp..... 17,468,238 13,935,090 
et Atmtdaeedidenk cect ,353, 71,299,720 
Sdy. items & adj.cr... _—_....... 124,016 
Special income ....... ct 7 are 
Rt saccade acess ,020,097 71,175,704 
Preferred dividends... 7,205,620 20,716, 
Ce ED oss = swacees 8 80 8 8 0020 
Fed. cap. stk. tax.... Se 
OEEEED ccccesesecsveces 43,724,901 91,891,867 
*Loss. tProportion of overhead expenses 


of Lake Superior iron ore properties and 
Great Lakes transportation service normal- 
ly included in value of the season’s produc- 
tion of ore carried in inventories, but which 
because of extreme curtailment in tonnage 
of ore mined and shipped in 1933 is not 
so oa. ¢Proportion of interest on rail- 
road recapture payments refunded, less re- 
serve for account of adjustments in connec- 
tion with omeeeyes’ stock subscription plan, 
including n alance of sundry receipts 
and charges on account of adjustments of 
various accounts. §Before Federal capital 
eek tax for six months ended June 


Air Reduction Company 
The Air Reduction Company, Inc., re- 
ports for 1933 a net profit of $3,192,732, 
after all charges, depreciation and Fed- 
eral taxes, equal to $3.79 a share on 841,- 
288 shares of capital stock, comparing 
with $2,293,760, or $2.73 a share, earned 
in 1932. Gross operating income was 

$13,443,833, against $11,730,889. 
Current assets were $14,238,675 on 


Dec. 31, including $1,852,265 cash, 
$3,400,000 United States Government se- 
curities and $1,665,356 inventories, at the 
lower of cost or market, while current 
liabilities were $1,688,187. Equity in net 
undistributed surpluses of companies 
controlled but not consolidated was $799,- 
920, while consolidated earned surplus 
was $9,910,391. 


Bohn Aluminum and Brass Corporation 

Net profit of the Bohn Aluminum and 
Brass Corporation and subsidiaries in 
1933 amounted to $1,494,552, after inter- 
est, depreciation, Federal taxes and other 
charges. 


stock, held in the treasury, during the 
first half of last year. 


Standard Brands 

Net income of Standard Brands, Inc., 
and subsidiary companies in 1933 was 
$15,048,795, after charges, depreciation, 
Federal taxes and minority interest. This 
was equal, after preferred dividends, to 
$1.15 a share on 12,645,374 no-par com- 
mon shares. It compared with $15,001,- 
491, or $1.14 a share, on 12,575,866 com- 
mon shares, in 1932. 

In the final quarter of last year the 
net income was $4,632,148, equal to 35 
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This was equal to $4.24 a share cents a share on the common stock, com- 
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on 352,418 shares of $5 par capital stock 
and contrasted with a net loss of $720,- 
568, after interest, depreciation, taxes 
and inventory write-offs in 1932. 

For the final quarter last year net 
profit, after similar deductions, was 
$335,323, equal to 95 cents a share. This 
represented almost entirely operating 
profits, since the year-end adjustments 
were minor and the company took no 
inventory profit. In the fourth quarter 
of 1932 there was a net loss of $646,875, 
most of which was inventory write-offs. 

Net sales in 1933 were 67 per cent 
greater than in 1932, the final quarter 
showing double the volume of the corre- 
sponding period in 1932. January sales, 
65 per cent ahead of those in December, 
were twice those in January last year. 
February releases are reported running 
10 yg per cent ahead of those of last 
month. 


E. I. du Pont de Nemours 

Attempts to “synthetize prosperity” 
were attacked by Lammot du Pont, 
president of E. I. du Pont de Nemours 
& Co., in issuing the company’s annual 
pamphlet report. In recent months, he 
said, improvement in business and fin- 
ance had been less certain than from 
March to July last year. 

The report showed that the company’s 
net income last year was $38,895,330, 
equivalent, after dividends on the deben- 
ture stock, to $3 a share on 10,983,379 
shares of common stock. This compared 
with $26,234,778, equivalent to $1.82 a 
share, in 1932. The company’s income 
from investments last year was $18,065,- 
487, against $16,948,295 in 1932. 

The new form of audit certificate ap- 
proved by the American Institute of Ac- 
countants is used for the company by the 
auditors, Price, Waterhouse & Co. The 
report showed that the volume of busi- 
ness last year was 24 per cent greater 
than in 1932. 

Total current assets on Dec. 31 were 
$129,771,061, and total current liabilities 
$16,601,263. These compare, respectively, 
with $107,325,753 and $8,819,000 on Dec. 
81, 1932. 

The corporation’s permanent invest- 
ment in 10,000,000 shares of General 
Motors common stock has been revalued 
from $16.90 a share to $15.45 a share in 
accordance with its practice to carry the 
stock at its net asset value as shown by 
the books of the General Motors Corpora- 
tion. In addition, the corporation held 
200,000 shares of General Motors stock 
as a temporary investment on Dec. 31. 
In 1933 81,220 of the shares held tempo- 
rarily were sold. 

The corporation’s surplus account was 
credited with $4,023,148, as the result of 
the sale of 176,344 shares of du Pont 


paring with $3,669,448, or 28 cents a 
share, in the preceding quarter, and with 
$3,753,816, or 29 cents a share, in the 
last quarter of 1932. 

Gross profit in 1933, after manufac- 
turing and other costs of goods sold, was 
$44,692,020, a decline of $212,218 from 
1932, but expenses were $428,178 lower, 
at $27,621,583. Earned surplus at the 
year-end was $24,868,555, comparing 
with $22,190,750 at the close of 1932 and 
$22,661,747 at the end of 1931. 

Current assets were $39,923,322 on 
Dec. 31, including $18,581,071 cash, gov- 
ernment and other marketable securities, 
comparing with $38,618,790 and $21,510,- 
296, respectively, a year before. Current 
liabilities were $5,284,408, against $4,246,- 
518. The current assets and liabilities 
in foreign countries were converted into 
United States dollars at current rates of 
exchange on Dec. 31, 1933, the excess 
over par of exchange being credited to a 
reserve for exchange adjustments. 


CHANGES IN 
CAPITALIZATION 


TOCKHOLDERS of the Baldwin 
Locomotive Works at the annual 
meeting on March 1 will vote on a 

reduction of the stated capital from $42,- 
134,000 to $30,548,000, according to a 
message sent to them by George H. 
Houston, president. 

The board of directors, it was an- 
nounced, had passed a resolution pro- 
viding for this reduction, with $20,000,- 
000 of the capital to be allocated to 200,- 
000 shares of 7 per cent preferred stock 
of a par value of $100 each and the re- 
maining $10,548,000 to be allocated to the 
common stock, which is without par 
value. 

In his message Mr. Houston said: 


“The annual statement for 1933, to be 
published shortly, will indicate a book 
value for the capital stock of the com- 
pany, as shown on the consolidated bal- 
ance sheet dated Dec. 31, of $5,384,732. 
The present stated value of this capital 
stock is $42,134,000, and the consolidated 
surplus as of Dec. 31 is $9,250,732, of 
which $2,678,018 represents the surplus 
of the parent company. The greater part 
of the operating losses of recent years 
has fallen on the parent company, thus 
seriously depleting this surplus. 

“This propos reduction in stated 
value of capital stock in the sum of $11,- 
586,000 would make a corresponding in- 
crease in surplus. Out of this capital 
surplus your board of directors plans to 
create a reserve in the sum of $8,000,000 
to be used for effecting certain adjust- 
ments which appear advisable in the 


value at which various items of property, 
plant and equipment and of investments 
are now carried on the books. Such 
adjustments will be made from time to 
time upon completion of a careful study 
with respect to each item.” 


Eaton Manufacturing Company 
The Eaton Manufacturing Company 
has announced the purchase of the auto- 
mobile bumper plant of the Alloy Spring 
and Bumper Company at Jackson, Mich., 
to augment the production of bumpers. 


Marine Midland Corp. 

The New York Stock Exchange has 
received notice from the Marine Midland 
Corporation of a proposed reduction in 
authorized capital stock from $100,000,- 
000 to $50,000,000 and a change in par 
value from $10 to $5 a share. 


National Gypsum Co. 

The National Gypsum Company has 
acquired from the Kalman Steel Corpo- 
ration, a division of the Bethlehem Steel 
Corporation, a metal lath plant at Niles, 
Ohio. The price was not announced. It is 
said the purchaser purposes to expand 
its output of materials for walls and 
ceilings. 


Pleasant Valley Wine Co. 

A block of 150,000 shares of the Pleas- 
ant Valley Wine Company’s capital stock 
has been offered by Tobey & Co. The of- 
fering consisted of 42, shares for the 
account of the company, 84,000 shares 
for the account of the stockholders and 
24,000 repurchased in the market, all 
priced at $7.75 a share. The company 
has an authorized capitalization of 250,- 
000 shares of $1 a share par value, and 
has no preferred stock or funded debt 
outstanding. 


Shell Union Oil Co. 

Stockholders of the Shell Union Oil 
Corporation have approved a change in 
the incorporation certificate so that, at 
the discretion of the directors, the com- 
pany may acquire its 5% per cent cumu- 
lative preferred shares for retirement. 
At the close of 19382 the company had 
outstanding 400,000 shares of $100 par 
value preferred stock on which dividends 
have been in arrears since Oct. 1, 1931. 
For a few years it has been buying its 
debentures in the open market for retire- 
ment. 


CORPORATE 
NET EARNINGS 
INDUSTRIALS 


Com. Share 

—Net Profit—— Earnings. 

Company. 1934. 1933. 1934. 1933. 

Loblaw Groceterias, Ltd.: 

32 wk. Jan.13 $468,439 $533,170 
1933. 1932. 

Air Reduction Co., Inc.: 
Dec. 31 a 1,055,407 

Bocce & 


1933. 1932. 


626,628 $1.25 $ .74 
3.79 2.73 


Yr. Dec. 192,732 2,293,760 
Alliance Realty Co.: 
Yr. Dec. 31... %125,827 °%583,448 


Allis-Chalmers Mfg. Co.: 
w Yr. Dec. 31*2,893,905 *2,955,043 


American Chicle Co.: 


Dec. 31 qr... 389,995 369,754 h.83 h.75 
Yr. Dec. 31.. 1,699,315 1,763,392 h3.62 h3.60 
Amer.-Hawaiian Steamship Co.: 

Yr. Dec. 31... $904,411 °300,954 

American Snuff Co.: 

Yr. Dec. 31... 2,002,082 1,818,025 4.12 3.59 


Archer-Daniels-Midland Co.: 
Dec. 31 qr... 
6 mo. Dec. 31. 
Arlington Mills: 
Yr. Dec. 2... 802,477 °1,111,546 5.15 
Atl., Gulf & W. Indies S. S. Lines: 
11 mo.Nov.30. 4,887 *1,579,571 p.04 


Bayuk Cigars: 


563,276 209.668 92 .28 
927,578 415,831 1.47 .54 


Yr. Dec. 31... 664,711 *1,262,556 5.11 
Black & Decker Mfg. Co.: 

Dec. 31 qr... , reer 

Bohn Aluminum & Brass Corp.: 

Dec. 31 qr... 335,323 °646,875 95 
Yr. Dec. 31... 1,494,552 °720,568 4.24 
Buckeye Steel Castings Co.: 

Yr.-Dec. 31... %365,148 °574,897 


Budd (Edward G.) Mfg. Co.: 


Yr. Dec. 31.. %886,701 °1,785,757 
Budd Wheel Co.: 
Yr. Dec. 31.. *%491,465 °1,387.189 
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Com. Share 
——Net Profit.—— warnings. 
1933. 1932. 1933. 


Company. 
Castle (A. M.) & Co.: 
Yr. Dec. 31... 102,823 *%161,197 .85 
Chickasha Cotton Oil Co.: 
6 mo. Dec. 31. 650,44 200,832 2.55 .78 
Childs Co.: 
w Yr. Dec. 31. °%223,000 *203,595 
Cluett, Peabody & Co.: 
Yr. Dec. 31... 508,722 °271,752 1.40 
Coca-Cola International Corp.: 
Dec. 31 » 954,022 1,070,377 h3.83 h4.33 
Yr. Dee. bi. * 3,248,552 3,941,468 h12.52 h15.63 
Commercial Credit Co.: 
Yr. Dec. 31... 2,831,863 142,336 1.52 q.& 


Commercial Investment Trust Co.: 
Yr. Dec. 31... 7,474,394 5,719,775 j3.42 j2.04 


Consolidated Chemical Industries, Inc.: 


Yr. Dec. 31... 445,902 312,253 a1.56 a1.50 
Consolidated Cigar Corp.: 

w Yr. Dec. 31. 497,779 935,858 15.72 
Continental Steel Corp.: 

6 mo. Dec. 31. 23.889 v296,159 

Cream of Wheat Corp.: 

Yr. Dec. 31.. 1,289,593 1,500,576 2.15 2.50 


Crocker-Wheeler Electric Mfg.: 
Yr. Dec. 31... %123,531 *429,278 


Dome Mines, Ltd.: 
w Yr. Dec.31.ff3,762,657 £f2,196,267 


Douglas Aircraft Co.: 
Yr. Nov. 30... 46,112 71,622 h.10 h.20 


Du Pont (E. I.) de Nemours & Co.: 
Yr. Dec. 31. ..38,895,330 26,234,778 j3.00 j1.82 


Deere & Co.: 
Yr. Oct. 31... 4,335,308 °5, 167,104 


Distillers Corp.- a Ltd. : 





. Sl ar.... $532,976 _—....... 
Set yaly si Hee Sos 11, 010,038 
Eastern Steamship Lines, Inc.: 
Yr. Dec. 31... 383,086 493,225 
Fishman Co., Inc.: 
Yr. Dec. 31.. 189,428 85,626 2.16 76 
Fitz St ac ll Dredge & Dock: 
Yr. Dec. 31... %135,985 *152,216 cn 
General Cigar Co.: 
Yr. Dec. 31... 721,520 2,058,370 78 3.61 
General Fireproofing Co.: 
Yr. Dec. 31... 8,919 *466,725 
Giant Portland Cement Co.: 
Yr. Dec. 31.. 143,166 °225,974 


Great Northern Iron Ore Properties: 


Yr. Dec, 31... 282,902 359,300 .19 24 
Jewel Tea Co., Inc.: 

Yr. Dec. 30.. 909,325 1,052,625 3.25 3.76 
Julian & Kokenge Co.: 

Yr. Oct. 31... 120,315 *258,702 81 
Kresge (S. 8S.) Co.: 

Yr. Dec. 31...8,441,098 5,656,719 1.50 1.00 
Loew's, Inc.: 


12 wk. Nov.23 1,594,608 741,910 95 36 

Lima Lecomotive Works, Inc.: 

Yr. Dec. 31.. %646,893 *°890,536 

Lunkenheimer Coe.: 

Yr. Dec. 31... 36,951 *686,284 01 

Harbison-Walker Refract. Co.: 

Yr. Dec. 31.. 760,276 *°609,952 42 
Holland Furnace Co.: 

Dec. 31_qr. 16,404 °%398,671 pi.53 

9 mo. Dec.ai. 159,105 *1,434,170 - 24 

Hollander (A.) & Son, Inc.: 

Yr. Dec. 31... 213,533 °168,918 1.03 

Minois Brick Co.: 

Yr. Dec. 31.. %648,034 

Inland Steel Co.: 


Dec. 31 qr... 629,373 ...... 44 
w Yr. Dee. 31 166,693 °3,320,958 13 


Marshall Field & Co.: 
Dec. 31 qr... 1,518,000 123,700 .71 p.4l 


Mehawk Carpet Mills, Inc.: 


Yr. Dec. 31.. 348,371 *1,087,799 -63 
Nash (A.) Co., Inc.: 
Yr. Dec. 31.. 51;515 °377,388 2.19 


National Refining Co.: 

Yr. Dec. 31.. 340,885 *1,187,858 

National Steel — : 

Dec. 31 242,530 354,045 11 16 
Yr. Dee. "Si... 2,812,407 1,662,920 1.30 77 
Pennsylvania-Dixie Cement Co.: 

Yr. Dec. 31. .*1,674,739 *1,866,231 

Powdrell & Alexander, Inc.: 


Yr. Dec. 31... 229,495 62,614 3.64 .59 
Real Silk Hesiery Mills, Inc.: 
w Yr. Dec. 31. 174,947 96,795 


Reliance mts. Ce. of Minois: 

Yr. Dec. 31.. 789,155 236,217 h3.05 h.49 
Rollins Hostery Mills. Inc.: 

Yr. Dec. 31.. *44,204 *219,467 

Royal Typewriter Co., Inc.: 


Dec. 147,146 °105.316 .30 
w Yr. Dee. 147,017 °423,668 p3.95 


Ryerson (Joseph T.) & Son, Inc.: 
Yr. Dec. 31... 301,490 °255,488 .75 


Savage Arms Corp.: 


w Yr. Dec. $1 °236,325 *349,373 


Com. Share 
—Net Profit— 

Company 1933. 1932. 1933. 
Spiegel, May, Stern Co., Inc.: 

Yr. Dec. 31.. 1,317,715 *%318,291 6.02 
Standard Brands, Inc.:_ . 
Dec. 31 qr... 4,632,148 3,753,816 3 28 
Yr. Dec. 31..15,048,795 15,001,491 1.15 1.14 
San Oil Co.: 


w Yr. Dec. 31 6,971,844 4,198,046 404 2.35 


Transue & Will. Steel Forging Corp.: 
Yr. Dec. 31.. *%125,061 *%142,673 


United Fruit Co.: 


Yr. Dec. 31.. 9,240,942 5,707,221 3.16 1.95 
United Milk Products Ce.: 
Te Bese. S.. WAT = .cccse 12 


United States Steel Corp.: 
Dec. 31 qr. . .°7,945,445 °16,729,368 
wYr. Dec.31*36,519,281 *71,175,704 


Viking Pump Co.: 


Yr. Dec. 31.. 121,979 86,095 .49 ll 
Ward Baking Corp.: 
Yr. Dec. 31.. 397,431 cc658,127 pl1.52 p2.52 


Warren Foundry & Pipe Corp.: 

w Yr. Dec. 31 130,913 *%49,940 -72 
Woolworth (F. W.) Ce.: 

Yr. Dec. 31. .28,690,884 22,101,005 2.94 2.27 


Wolverine Portland Cement Co.: 
Yr. Dec. 31.. 8,234 *101,030 08 


UTILITIES NET INCOME 
American Gas & Electric Co.: 
w Yr. Dec. 31. 9,693,249 11,726,703 h1.75 h2.31 
Cons. Gas, Elec. Lgt. & Pwr. of Balt.: 
Dec. 31 qr... 1,442,633 1,500,035 99 1.04 
Yr. Dec. 31.. 5,717,006 6,152,555 3.91 4.29 
Detroit & Cleveland Navigation Co.: 
Yr. Dec. 31.. %446,109 *748,562 
Illinois Bell Telephone Co.: 
Yr. Dec. 31. .10,408,058 10,125,021 6.94 6.75 
Interborough Rapid Transit Cv.: 
6 mo. “Dec. 31.*2,420,340 *2,849,010 
Los Angeles Gas & Electric: 
w Yr. Dec. 31. 4,013,569 3,387,383 
New England Tel. & Tel. Co.: 


Yr. Dec. 31.. 7,764,977 8,999,876 5.82 6.75 
New York Transit Co.: 

Yr. Dec. 31... errr 56 
Pacific Lighting Corp.: 

Yr. Dec. 31.. 6,337,834 5,793,101 3.28 3.03 


Southern Counties Gas Co. ef California: 
w Yr. Dec. 31 981,917 863,842 ee Sih 


RAILROADS NET INCOME 


Chi., Ind. & Louisv. Rwy.: 
Yr. Dec. 31. .*1,514,467 *1,594,813 


New York, Ontario & Western Rwy.: 
w Yr. Dec. 31 372,583 777,583 .4 1.3% 


Norfolk Southern R. R.: 
Yr. Dec. 31... 522,114 *1,103,406 


*Net loss. {Profit before Federal taxes. 
j On average shares. w enere reper. 
cc Fifty-three weeks ended Dec. 31 
ff Profit before depreciation and depletion. 
h On shares outstanding at close of respec- 
tive periods. p On preferred stock. u Profit 
before subsidiary dividends. v Loss before 
subsidiary dividends. q On combined % 
and 7% first preferred stocks. rOn prior 
preferred stock. a On Class A stock. 


PUBLIC UTILITY EARNINGS 


American Gas and Electric Company 
(Preliminary report for 1933) 







1933. 1932. 

December gross ee $5,080,071 $5,057,284 
Net —- ‘ 
Total inco: 2,734,423 
Balance to | parent com- 

Dt thistmensshancae 756,261 800,124 
Total income parent 

com ye A OAD 1,221,513 1,250,047 
OS 959, 1,001,181 
Balance after preferred 

| Reese 781,631 823,370 
Twelve months’ gross. - 58,225,694 
Net earnings .......... 209.205 31,439,803 
 f  - “Seeereeay 31,037,829 32,210,182 
Balance to parent com- 

SE tedisnedgnesaden 7,173,373 8,776,665 
Total income parent 

compan y es FR ee pees 12,696,285 14,873,052 
Net income ............ 9,693,249 11,726,703 
Balance after preferred 

- Rerperreerers 9.592.965 


7,559.511 
*After a underlying preferred 
dividends and cha 
Chicago City and emedtine Rallways Col- 
lateral Trust—For 1933: Net loss $1.077,728 
after charges and taxes, agalnst net loss 
of $1,139,668 in 1932. 


Connecticut Power eed 
(Parent company only) 
Annual report : 
Operating revenue..... 
Net earnings after de- 


3,395,260 *3,381,748 





898.699 
1,815,150 
1,668,596 
rplus 4,674 28.211 
e “After deducting $27,923 customers’ divi- 


Beet Tramway Corporation—For 1933: 
t loss after charges, taxes on depre- 
ciation. $162,620, against net loss of $78,183 


io Lighting Company 
sma Gas and Electric System) 


Calendar years: 


Operating revenue .... 1,483,877 1,628,219 
Net earnings after de- 

wreciation ..........0. 494,289 584,334 
Total income .......... 494.718 585.005 
Net income ............ 230,991 300,552 


‘ Gas Industry 
(Reports to American Gas Association) 


1933. 1932. 
Wepemher domestic ser- 
ERT BOS 40,782,000 42,517,300 


nd 

munity service ....... 16,849,300 16,412,200 
Total revenue ......... 57,631,300 58,929,500 
Eleven months’ domes- 

Sy ME anckaicenses 447,352,000 481,536,800 
Eleven months’ indus- 

trial and community 
GED nities coesetcieed 170, 581,800 ime, 183,000 
Total revenue ......... 617,933,800 656,719,800 


Hackensack Water Company 
(Calendar years) 


Gross revenue ......... 3,665,481 3,703,965 
Net earnings .......... 1,952,898 1,919,183 
Net fpoome after depre- 

GEE. Cdcadascasicsee 813,798 835,218 


Illinois Bell Telephone Company—For 1933: 
Net income after all deductions, $10,408, - 
058, equal to $6.94 a share on 1, 
shares of stock, comparing with $10,125, - 
021, or $6.75 a share, in 1932. Deficit after 
dividends, $1,591,942, nel $1,874,979; 
gross revenues, $73,085,075, against $79,- 


Manchester Electric Company 
(Annual report) 


Speeeting revenue...... 442,574 *429,518 
et earnings after de- 

EE” piece ctigéass 72,927 67,948 
Total income .......... 74,533 70.118 
Net income ~........... 68, 67, it 


Surplus 1,186 511 
eAfter deducting $7,916 customers’ divi- 
dends. 


New York State — ~¥ and Gas Corpora- 
on 


(Associated Gas and Electric System) 
Calendar years: 


Operating revenue ..... 12,871,486 13,063,529 
Net earnings after de- 

SEED. 660.0< ccccces 3,848,143 4,257,743 
Total income .......... 3,996 4,346,731 


2,245,260 2,578,658 
Quebec Power Company 
(Shawinigan Water and Power System) 
Annual report: 





Gross ear ange cee 2,825,562 3,109,299 
Net a ter depre- 
GEE . nesednccccecse 750,882 1,003,960 
See income taxes. 
Southwestern Bell Teleph Cc y 
Preliminary report for calendar year: 
1933. +1932. 
0 ere ,026, 598,211 
*Net after taxes........ ,362,290 15,446,688 


*After -y + but’ before interest, 
&c. tRevised. 
Southwestern Bell Telephone Company 
(Report to I. C. C.) 
Calendar year: 

Gross revenue ......... 67,026,822 72,598,211 
Net operating income.. 14,362,290 15,446,688 
Stamford Gas and Electric Company 
Annual report: 


Operating revenue. . 2,330,575 2,452,382 
Net earnings after de- 

SEE 86666006850 631,573 670,469 
Total pres 632.745 669,712 
/_ 2 - - — SR EPEPRS 608, 635,134 


057 
DEE bask ctatdceonne' 8,057 35,134 
Third Avenue Railway System 
December and six months: 


ber gross........ 1,112,512 1,176,800 
Net earnings .......... 203,897 219, 
BS MEE cccccsece cee 1,163 17,171 
Six months’ gross...... 6,399,239 6,981,265 
Net earnings .......... 1,135,697 1,276, 
i 73,385 *50,662 


*Net income. 


RAILROAD EARNINGS 
Alabama Great Seuthern 


(Southern) 
December gross........ 144 $294,069 
Net opera income. . 132,617 88,047 
Twelve months’ gross.. 4,497,665 4,090,649 
Net operating income. . 661,538  § °125,809 
Ann Arbor 
December gross........ 235,183 211,683 
Net cperatiog: income. 11,137 *12,577 
Twelve mon gross.. 2,985,896 3,116,589 
Net operating “intome... 220,245 31,755 


Chicago & Eastern Illinois 
December 
Net operating 
Twelve months’ gross. . 


> 1,020,995 
income. . 853 *64,961 





Fonda, Johnstown & Gloversville 


Net operating income. . *1 
Chicago, Indianap & Louisville 
December gross fereree 582 614,785 
Net operating income. . 37,811 101,019 
Twelve months’ gross.. 7,228,716 7,916,332 
Net operating deficit. 21,803 111,763 
Clinehfield 
December gross ....... $397.983 $394,218 
Net operatin z income. 174,914 194,263 

elve month 4,842,426 4,059,463 
Net operating income.. 1,894,874 857,613 
Detroit & Mackinac 
December gross........ 42,252 42,078 
Net operating deficit. . 1,089 3,795 
Deficit after charges. . 11,723 14,406 
Twelve months’ gross.. 601,960 759,895 
Net perenne income. . 46,845 103,974 
Deficit after charges. . 75,012 16,191 
Detroit, Toledo & Ironton 
December gross........ 395,555 315,603 
Net operating income. . 130,943 56,573 
Twelve months’ gross.. 4,042,660 4,130,256 
Net operating income.. 1,076,319 474,254 
Florida East Coast 
December gross........ 654,458 583,651 
Net operating income. . 83,782 91,986 
Twelve months’ ¢ 693.545 6,720,794 
Net operating deficit... 134,911 281,776 

ecember gross ....... bgt 58,837 
Net operating income. . 5.737 18,716 
| Seg 8.935 *1,.289 
Twelve months’ gross. 560 952 600.810 
Net peg income. . 76,171 63,366 
Perrone h 164,427 


Georgia Southern & Florida 


1933. 1932. 
December gross........ 130,943 135,170 
Net opera income. 50,748 ,408 
elve mon gross. . . 1,634,447 1,876,618 
Net operating income. 38,440 205,525 
Galf Coast Lines 
bpengg Pacific) 
December gross........ 795,213 756,169 
Net operatin, income: 166,102 134,655 
Twelve months’ gross.. 8,218,351 9,786,326 
Net operating income. . 345,476 1,003,583 
ae Mobile & Northern 
Decem See ees 3,602 340,940 
Net a income. 39,165 *25,773 
Twelve months’ gross.. 4,192,583 3,961,959 
Net operating income. . 369 *51,566 


\ nsoreenounen of — America 
SEE a ckccetveiatne ss 537,681 5,013,065 
Bal. ‘ter fixed charges. {iss 756 1,920,125 
Louisiana & Arkansas 





December tees 330,076 290,410 
Net operating income. . 68,701 71,170 
Surplus after interest.. 2,738 4,226 
Twelve months’ gross.. 4,124,940 4,055,834 
Net operating income. . 919,772 "793,034 
Surplus after interest... 151,187 27,525 


New Orleans & Northeastern 
December a kanigv as 


Net operatin, income. 20,257 *10,970 
Twelve mon gross.. 1,949,879 1,960,87. 
Net operating income. . 182,615 $415, 740 

New York, Ontario & Western 
December net income.. 29,043 93,191 
Twelve months’ net in- 

I 5c Sindh eR aga aide *372,583 777,593 
Current assets Dec. 31. 2,500,439 1,949,287 
Current liabilities aaa »877,882 2,222,241 
tInv. stocks, bonds, &c. 863,094 900, 
Funded debt due’ six 

NIE 59,500 59,500 

*Equal to 64 cents a share on — 
stock. tEqual to $1.34 a share on mmon 


stock. {Other than those of affiliated com- 
panies. 
ee Alabama 





December gross ........ 46,284 46,211 
Net operat ng income. 19,649 20,555 
Twelve mon 530,818 486,612 
Net operating income... 8,708 *60,209 


Pittsburgh & West Virginia 


December gross ....... 179,920 177,300 
Net operatin, income. 48,429 71,057 
Twelve mont gross.. 2,530,253 2,239,821 
Net operating income. . 904,838 619,018 

Rallway Express Agency 
November gross ....... 10,026,121 10,602,774 
Rail transportation rev- 


afaeee rerrer i “119'296'659 123 ded 
even months’ gross. 484,644 
Rail transportation rev- 


WE aaneaetateudo<nes 40,450,768 48,932,069 
Rutland 
(New York Central) 
December gross......... 247,897 270,621 
Net opera pam. . 20,388 15,976 
Twelve mont s’ gross 3,386,806 3,870,106 
Net operating income. . 286,750 »711 
St. Louis Southwestern 
December iinet iets. enews 981,798 915,066 
Net co yen ing income. . 123,099 *12,483 
Twelve * gross.. 12,953,395 12,554,433 
Net operating income.. 1,789,740  *186,791 
Tennessee — 
December gross......... 54,835 177,104 
Net operatin income. . WP 129 35,702 
ave Months’ gross.. 1,923,154 1,873,225 
Net operating income.. 266,299 211,984 
Union Pacific 
December gross ....... 9,294,398 8,070,272 
Net opera income. - 1,809,864 1,491,463 


Twelve mont: gross. .111,090,459 114,812,397 
Net operating income.. 18.747 128 18,012,537 
Western Pacific 


opener | Bo nnceccce 857,230 666,696 
et o income. . — 110 *71, 

Def: fictt atten’ charges. oe 323,240 20 
Twelve months’ gross.. 10, B68 312 10,768,713 
Net operating income.. 905,827 518,117 
Deficit after charges... 2,087,807 2,230,177 

—— & Lake Erie 

December gross........ 742,227 747,115 
Net operatin “income. , 61,322 y 

moe mont Sross.. 10,563,820 8,536,235 
Net operating income.. 1,651,357 903,170 


F. W. Woolworth Company 

The F. W. Woolworth Company re- 

ports for 1933 a net income of $28,690,- 

after depreciation, amortization and 
Federal taxes, equal to $2.94 a share on 
the 9,750,000 shares of $10 par value cap- 
ital stock outstanding. This is exclusive 
of a profit of $1,970,561 from the sale 
of stock of F. W. Woolworth & Co., Ltd., 
of England. A Tealized profit of '3449,- 
977 on foreign exchange, however, was 

ited to income. For 1932 the com- 
pany reported a net profit of $22,101,095, 
or $2.27 a share. 

The sales of the parent company in the 
United States, Canada and Cuba were 
$250,516,527, compared with $249,892,- 
861 in 1932. The surplus balance in- 
creased from $65,083,050 at the begin- 
ning of 1933 to $72,455,817 at the close 
At the end of the year the company had 
in operation 1,941 stores in the United 
States, Canada and Cuba, against 1,932 
at the close of 1932. F. W. Woolworth & 
Co., Ltd., of England had 529 stores, and 
the F. W. Woolworth Company of Ger+ 

many, 81 stores at the end of last year. 

The consolidated balance sheet as of 
Dec. 31, 1933, shows current assets of 
$58.574,541 and current liabilities of 
$3,964.641, compared with $47,731,624 
and $3, 128. 631, respectively, at the end of 
a receding year. Cash amounted to 

050,346, against $19,501,701. 
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ETAILED informa- 
ton on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 
for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


io was more activity last week 








in the calling of bonds for payment 
before their maturity dates than 
there had been in any week in sev- 
eral months. Entire issues of bonds were 
announced for retirement, in contrast 
with the small sinking-fund operations of 
recent weeks. The total for February, 
however, was raised to only $3,655,000, 
compared with $24,245,000 last month 
and $59,780,000 in February, 1933, in cor- 
responding weeks, The pick-up was con- 
fined chiefly to future months, only some 
small municipal lots being added for 
February. 5 Pic 
Bonds called for redemption in Feb- 
ruary are classified as follows: 


Jn@uatriol ged ee Diesen nenseneeeue td $1,613,008 
REPEL ere erie . 
Biute and municipal........------- ras 
WOPCUMR once cccccccccccccccscccces 1,367.08 
Miscellaneous ......--.+-+e5eeeeeee ¥ 
rer rerrerr rT eter $3,655,000 


rican Sales Book Co., Ltd., $36,000 of 

“i &. due Oct. 1, 1939, called for pay- 
ment at 103% on April 1, 1934, at the Bank 
of Nova Scotia, Toronto, Montreal, Vic- 
toria and New York. Lowest and highest 
numbers called: D12, D295; M021, M833. 

Associated Laundries, Inc., $14,000 of 6 per 
cent notes, due March 1, 1940, called for 
payment at 105 on March 1, 1934, at the 
First Trust and Deposit Co., Syracuse, 
N. Y¥. Numbers called: M4 lowest, M362 
highest. 

Associated Oil Co., $1,200,000 of 6 per cent 
notes, due Sept. 1, 1935, called for pay- 
ment at 102% on March 1, 1934, at the 
Guaranty Trust Co., New York, or the 
Anglo California National Bank, San 
Francisco. 

Bergen (City of), £8,500 of 4 per cent ster- 
ling loan of 1901 called for payment at 
par on June 30, 1934, at the Hambros 
Bank, Ltd., London. 

Brush, Col., $2,000 of bonds called for pay- 
ment at par on Feb. 15, 1934, at office of 
the Town Treasurer, Brush, Col. 

Buffalo and Fort Erie Public Bridge Co., 
entire issue of debenture 8s, due April 1, 
1945, called for payment at 103 on April 1, 
1934, at the Liberty Bank of Buffalo, 
N. Y¥., or the Irving Trust Co., New York. 

Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on Feb. 1, i934, at office of the City Treas- 
urer or Halsey, Stuart & Co., Chicago, 
and the Guaranty Trust Co., New York. 

Chinese Government (Imperial), £58,300 of 
Honou Railway 5 per cent loan of 1905 
called for payment at par on July 1, 1934, 
at Lloyds Bank, Ltd., London. 

Chinese Government (Imperial), £537,825 of 
4% per cent loan of 1898 (sterling bonds, 
English ani German issues, Series A, B, 
C and D) called for payment at par on 


March 1, 1934, at the Hongkong and 
Shanghai Banking Corp., London, for 
English issue, and the Midland Bank, 


Ltd., London, for German issue. 

Credit Foncier Egyptian, various of 3 per 
cent loan of 1911 called for payment on 
Feb. 1, 1934. 

Daniels County, Ment., various of county 
bonds called for payment at par on Jan. 
1, 1934, at the Central Hanover Bank and 
Trust Co., New York. 

Denver Gas and Electric Co., $52,900 of gen- 
eral 5s, due May 1, 1949, called for pay- 
ment at 105 on May 1, 1934, at the Chase 
National Bank, New York. Numbers 
called: $100 denomination, 11 lowest, 565 
highest; $500 denomination, 45, 57; $1,000 
denomination, 40 lowest, 7999 highest. 
Ellensburg, Wash., various of improvement 
bonds and warrants called for payment 
at par on Feb. 1, 1934, at office of the 
City Treasurer. 

Embassy Realty Co., $11,500 of first 6%s, 
due serially to March 1, 1940, called for 
payment at 101% for 1937 maturities, 102 
for 1938 maturities, on March 1, 1934, at 
the First Trust Company of Appleton, 
Appleton, Wis. Numbers called: Bonds 
due March 1, 1937, D25, D27, D298, M26, 
M29; bonds due March 1, 1938, D3i, D33, 
M31, M33, M34, M35, M36, M38, M39. 





Everett, Wash., bonds 57-63 inclusive, of 
Local Improvement District 471, called for 
payment at par on Jan. 28, 1934, at office 
of the City Treasurer. 

Goodyear Cotton Co. of Canada, Ltd., en- 
tire issue of first 6s, due Sept. 1, 1949, 
called for payment at 103 on March 1, 
1934, at the Montreal Trust Co., Montreal. 
Bonds may be surrendered prior to March 
1, 1934, and receive 103 and interest to 
date of surrender. Payuble in United 
States or Canadian currencies. 

Hamakua Mill Co., $20,000 of first 7s, due 
Aug. 1, 1937, called for payment at par on 
Feb. 1, 1934, at the Hawaiian Trust Co., 
Honolulu, Hawaii. Lowest and highest 
numbers called: $500 denomination, 14, 97; 
$1,000 denomination, 14, 441. 

Independent Oil and Gas Co., entire issue 
of convertible 6 per cent debentures, due 
March 15, 1939, called for payment at 102% 
on March 1, 1934, at the Guaranty Trust 
Co., New York. Conversion privilege ex- 
pires March 1, 1934. 

Iowa Electric Light and Power Co., entire 
maturity of 7 per cent notes, due Feb. 1, 
1935, called for payment at 100% on March 
1, 1934, at the Harris Trust and Savings 
Bank, Chicago. 

Jutland Land Credit Association, various of 
4 per cent and 4% per cent bonds called 
fcr payment at par on July 1, 1934, at the 
Hambros Bank, Ltd., London. 

Keneh-Assuan Railway, various of 3% per 
cent sterling bonds of 1895 and 1898 called 
for payment on Jan. 2, 1934. 

King County, Wash., various of bonds called 
for payment at par on Feb. 1, 1934, at of- 
fice of tne County Treasurer, Seattle, 
Wash. 

Laurel, Mont., various of special improve- 
ment bonds called for payment at par on 
Jan. 1, 1934, at office of the City Treas- 
urer. 

Mount Vernon, Wash., bonds up to and in- 
cluding 31 of Local Improvement District 
159 called for payment at par on Jan. 2, 
1934, at office of the City Treasurer. 

Olympia, Wash., bonds 71, 72 and 73 of 
Local Improvement District 332 called for 
payment at par on Jan. 14, 1934, at office 
of the. City Treasurer. 

Otero County, Col., various of warrants 
called for payment at par on Jan. 9 and 
Feb. 8, 1934, at office of the County Treas- 
urer, La Junta, Col. 

Otter Tail Power Co., $100,000 of general C 
6%s, due April 1, 1939, called for payment 
at par on April 1, 1934, at the First Trust 
Co. of St. Louis, Minn. Lowest and high- 
est numbers called: D1, D200; M3, M693. 

Pacific-Burt Co., Ltd. (now Pacific Mani- 
folding Book Co., Ltd.), entire issue of 
first 64s, due Oct. 1, 1937, called for pay- 
ment at 103% on April 1, 1934, at the Bank 
of Nova Scotia, Toronto and Montreal, or 
agency of the bank, New York. Payable 
in United States or Canadian currency. 
Bonds presented prior to April 1, 1934, at 
the National Trust Co., Ltd., Toronto, will 
be paid at 103% and interest to date of 
surrender. 

Raymond, Wash., bonds 2-5 inclusive, of 
Local Improvement District 141, called for 
payment at par on Jan. 25, 1934, at office 
of the City Treasurer. 

Saarbruecken (City of), entire issue of ex- 
ternal 7s, due March 31, 1935, called for 
payment at 195 on April 1, 1934, at the 
National City Bank, New York, and Saar 
Handelsbank, Saarbruecken. 

Seattle, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between Jan. 19 and Jan. 
31, 1934, at office of the City Treasurer. 

South American Stores (Gath & Chaves), 
Ltd., £59,600 of 5% per cent first mortgage 
debentures called for payment at 105 on 
Feb. 1, 1934, at Erlangers, Ltd., London. 

Springfield Ill., $53,600 of special assess- 
ment bonds called for payment at par on 
Feb. 10, 1934, at office of the City Con- 
troller, Springfield, Ill. 

Sun Oil Co., $54,500 of debenture 5%s, due 
Sept. 1, 1939, called for payment at 101% 
on March 1, 1934, at the Chase National 
Bank, New York; the First National 
Bank, Boston, or the Continental Illinois 
National Bank and Trust Co., Chicago. 
Numbers called: D18, D95, D185; M375 
lowest, M9368 highest. Coupons due 
March 1, 1934, should be collected in the 
usual manner. 

Switzerland (Government of), entire issue 
of external 5%s, due April 1, 1946, called 
for payment on April 1, 1934, at J. P. Mor- 
gan & Co. or the National City Bank, 
New York. Coupons maturing April 1, 
1934, and bonds called for redemption as 
of April 1, 1934, may until further notice 
also be paid at the option of the holder as 
follows: In United States currency at the 
dollar equivalent of Swiss francs, 5.12 per 
dollar of face value of coupons or bond, 
upon basis of their respective buying rate 
for exchange on Switzerland at the time 
of presentation, or at the Banque Na- 
tionale Suisse, Berne, in Swiss francs at 
the rate of Swiss francs, 5.12 per dollar of 
face value of coupon or bond. 

Tacoma, Wash., various of local improve- 
ment bonds called for payment at par 


from Jan. 14 to Jan. 18, 1934, at office of 
the City Treasurer. 

10 East Fortieth Street Building, Inc., $60,- 
000 of first 5 per cent certificates, Series 
B, due Sept. 1, 1953, called for payment at 
par on March 1, 1934, at the Manufactur- 
ers Trust Co., New York. Lowest and 
highest numbers called: CB1, CB47; MB2 
MEB148. 

Walworth Realty Co., $6,300 of first 6%s, 
due Sept. 1, 1942, called for payment at 
104 on March 1, 1934, at the State Street 
Trust Co., Boston, Mass. Numbers called: 
C36, C41, C105; D11, D73; M15, M53, M110, 
M215, M309. Coupons due March 4, 1934, 
should be collected in the usual manner. 

Yakima County, Wash., various of bonds 
and warrants called for payment at par 
on Jan. 29, 1934, at office of the County 
Treasurer, Yakima. 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 


or both; and a statement of protective 
action taken, so far as reported. 





Arizona Biltmore Corporation, in default on 
Dec. 1, 1933, interest payment, on issue of 
first 7s, due 1943. 

Bryant Park Building (New York)—Funds 
are now available for payment of interest 
due Jan. 1, 1934, on issue of first leasehold 
6%s, due 1945. 

Chicago, Rock Island & Pacific Railway— 
Plan providing for extension of equipment 


trust certificates, falling due in the 
twelve months commencing Dec. 1, 1933, 
for three years, has been approved. In- 


terest on all certificates will be paid cur- 
rently. 

Cordoba (Province of)—Coupons due Jan. 1, 
1934, on issue of external 7s, due 1942, will 
be paid on and after Jan. 29, 1934, at the 
dollar face amount, upon presentation at 
Kidder, Peabody & Co., New York. 

Denver & Rio Grande Western Railroad, in 
default on Feb. 1, 1934, interest payment, 
on issue of general 5s, due 1955. 

General Gas and Electric Corporation— 
Holders of 5 per cent notes who have 
joined plan for extension of maturities of 
these notes may receive the Feb. 15, 1934, 
interest on presentation of notes to 
Transfer and Coupon Paying Agency, 61 
Broadway, New York. 

Grant Building, Inc. (Pittsburgh), in de- 
fault on Feb. 1, 1934, interest payment, on 
issue of first 7s, due 1947. 

Greenfield (A. M.) & Co.—Plan of readjust- 
ment was declared operative Dec. 26, 1933 
Holders of debenture 6%s, due 1944, may 
now receive amended bonds together with 
Nov. 1, 1933, interest, at the rate’set forth 
in the plan, on deposit of certificates of 
deposit with the Continental Bank and 
Trust Company, New York. 

Hungary (Kingdom of)—Speyer & Co., New 
York, is paying 50 per cent of the face 
value of the coupons due Feb. 1, 1934, on 
issue of 74s, due 1944, upon presentation 
for stamping. The balance has been de- 
posited at the National Bank of Hungary 
in pengo Treasury bills. 

Kentucky Traction and Terminal Company, 
in default on Feb. 1, 1934, interest pay- 
ment, on issue of first and refunding 5s 
due 1951. 


Bond Redemptions and Defaults 





Mortgage Bond Company of New York— 
The company is prepared to pay to hold- 
ers of its mortgage bonds of all series, as 
& payment of account interest accrued on 
such bonds from July 1, 1933, to Sept. 1, 
1933. Holders of non-registered bonds 
should present them to company’s office, 
120 Wall Street, New York. Registered 
holders of certificates of deposit will re- 
ceive payment through the committee. 


Rauff Realty Cerporation, in default on 
June 15, 1933, interest payment, and June 
15, 1932, principal payment, on issue of 
first collateral 6s, due to 1938. 

Redlick Furniture Company, in default on 
Nov. 1, 1933, interset payment on issue 
of secured collateral trust 7s, due to 1938. 


Reid-Cashion Land and Cattle Company— 
Non-depositing holders of first 6%s, due 
to 1938, will receive approximately $391.57 
per $1,000 bonds, from proceeds of sale 
of property held in July and August, 1933. 


St. Louis-San Francisco Railway Company 
Trustees are prepared to purchase at 
not more than the face value thereof the 
following past due equipment obligations: 
Equipment notes Series 71A to 71E, which 
matured Jan. 15, 1933, together with 
coupons due Jan. 15 and July 15, 1933; 
Series BE certificates, which matured 
Feb. 15, 1933, together with coupons due 
Feb. 15, 1933; Series CC certificates, 
which matured May 15, 1933, together with 
coupons due May 15, 1933, and Series DD 
certificates, which matured April 1, 1933, 
together with coupons due April 1, 1933. 
Purchase will be made upon tender of 
certificates and coupons at office of the 
Eastern representative of the trustees, 120 
Broadway, New York. 
Stanley-Rowland-Clark Corporation, in de- 
fault on Feb. 1, 1934, interest payment, on 
issue of first 6s, due 1946. Interest due 
Aug. 1, 1933, was paid Aug. 28, 1933. 


Thermoid Company, in default on Feb. 1, 
1934, principal payment, on issue of 6 per 
cent notes, due 1934. Interest due Feb. 
i, 1934, was paid. A majority of holders 
have agreed to plan providing for ex- 
tension of maturity for three years. 


niversal Pipe and Radiator Company—In- 
terest due Dec. 1, 1933, on issue of deben- 
ture 6s, due 1936, is now being paid. Com- 
pany has a 90-day grace period. 

Jruguay (Province of)—Interest due Feb. 
1, 1934, on issue of external 8s, due 1946, 
was paid at the rate of $17.50 per $40 
coupon. Coupons due Aug. 1, 1933, were 
paid at rate of $23.75 per $40 coupon. 


-_ 


io 


New York Mining Exchange 


Sales High. Low. Last. 
5,400 Admir Alas 21 .18 20 
40,900 Alex Gold ...... -08% .05% .06% 
9,645 Am Venture . 1.10 .95 1.10 
150 Big Mo, new . 35 35 





800 Blue Jack M . . 
Oe MP GS Moe ccovcccesies 4. 
7E0 Const T & D 

46,759 Div Ext Con 


é 4 eat reay 
er he 
08 05% .07% 

02.03 





Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, February 3, 1934 


STOCKS. 
Net. 
High.Low.Last. Chge. 


Sales. 
2,500 Abitibi Power ....... 2 1% 2+ & 
PE nestadseese ss % 8 &% + 3% 
11,000 Admiralty Alas ..... : 19 «.19—.01 
Aetna Brew ......... 1 1 1 
1,200 Allied Brew ......... 3% M% 3%+ %& 
200 Altar Coms .......... 1.90 1.90 1.90 
100 Amer Republic 2% + & 


4,500 Andes Petrol 
3,600 Angostura Wu . 
ae 4 Arizona Comst .. 





1,400 Betz dhe aeedes 
Black Hawk 
10,500 Brewers & D vtc 











100 Paterson Brew 


15,500 Empire Con .........sse0 -03 -” 
SS Pree 1.30 .95 1.30 
Se SEND BO oc c0cetscseeee 75 .% .%5 
100 Jack Waite .... . oor, ae 
200 Macas M, n . 2.13 2.13 2.13 
300 Meridian Min 4 ww 
825 McKin M Sec 40 .40 40 

7,500 Moscow Silv ... 13 2 «.12 
300 North Butte ............. 65 .65 .65 

1,000 San Toy Min ............ 04 .03 .04 

3,047 Sup Gold M ............. 1.65 1.55 1.65 
200 Syivan Gold ............. 1.90 1.85 1.90 
150 Tintic Stand ............. 5.30 5.30 5.30 

12,000 Un Assoc M ............. 04% .02% .04% 
400 Utah Metals ............. 2.87% 2.75 2.75 

31,520 W Emp Gold ............ 10 08 08% 

STOCKS. 
Net 

Sales High. Low. Last. Chge. 

1,500 Imperial Eagle ...... .45 .35 .35—.10 
1,100 Kildun Mining ...... 2% 2 2% 

5,800 Kinner Air & M.. 1 1 _ 

100 Kuebler Brew ....... 1% 1 ly os 
1,200 Macassa Mines ...... 2. 2.10 2.10 —.10 
20 Macfad Pub pf...... 18% 18% 18% + 3% 
100 Mouquin, Inc......... 5 5 5 M4 

1,300 Natl Surety ......... 1 1 1 ‘ 

2,700 Newton Steel ....... 8 6 ™%+1 

2,100 Oldetyme Disti] ...... 4 3%— % 

8,800 Param Publix ... 3 34+ % 

% « 









7,600 Railways Co 3 

2,600 Richfield Oil 
100 Rustiess Ir & 8 2 - 
400 Simon Brew ......... 1% ° 
600 Siscoe Gold ......... m . 1.65 —-.05 

2,100 Squibb Patti pf ..... 3 3 . 
600 Sylvanite Gold ...... 1. 1.65 1.70 +.20 

5,500 Texas Gulf Pr.. 7 Pi , wer 
300 Uni Cig new w i 9 9 + & 

11,800 Utah Metal .... %% M+ &% 
800 Van Sweringen a. OU oe 
100 Ventures, Ltd 115 1.15 1.15 —.10 

1,800 Volimer Brew . 32 .30) = .31 +.01 
500 Wayside Cons .. 50 50 .50 +.05 
400 West Indies Sug 4 Mm 4 +1 

7,300 Willys-Overland a0 ~.e . 28: .. 
300. Be 9E iccccasss % Hh Hh+ % 
500 Zenda Gold ......... 3B .B .+. 

BONDS. 
$3,000 Cent Pub Util 5\%s,’52 2% 2% 2% 
97,225 Home Own L. 4s, ‘51. 984% 95 97% 
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News of Canadian Securities 


ERGER of the Toronto 

Stock Exchange and 
the Standard Stock 
and Mining Exchange 
went into effect at 
market opening last 
Monday, the new or- 
ganization retaining 
the name of the old 
Stock Exchange. It will be second only 
to New York in point of share volume 
on the American Continent. 

Shares traded on the two Toronto Ex- 
changes last year totaled about 268,000,- 
000, comparing with 654,000,000 on the 
New York market and 101,000,000 on 
the New York Curb. The mining board, 
with its generally lower-priced stocks, 
contributed 254,500,000 shares and $315,- 
. 000,000 of the $535,000,000 represented 
in the total sales. 

The sales average per share was $22.90 
on the Stock Exchange and $1.25 on the 
Standard; the average “running” value 
of listings on both Exchanges, without 
regard to the difference in volume of 
high-priced and low-priced stocks, was 
$21.37 


Harold Franks, president of the 
Toronto Stock Exchange, is head of the 
new body, whose management is under 
a committee of eight, four from each of 
the old organizations, including G. 
Nicholson, president of the Standard. 

Pending erection of a building to house 
the combined lists, trading is being con- 
ducted on both floors, mining as before 
on the Standard, industrials on the old 
Stock Exchange. All members of the new 
organization are represented on both. 
Orders for Canadian securities of any 
class will be executed by any member 
broker without intervention of a second 











irm. 

Under the merger sixty-two members 
of the Toronto Stock Exchange and fifty- 
one members of the mining group give 
the united floors a roster of 113. Assets 
of the two bodies become property of 
the merged Exchange. 

“Financial hegemony” has been ad- 
vanced by Exchange officials as one rea- 
son for the union. It was felt that lack- 
ing a single medium of transfer excess 
capital as represented by each Exchange 
was slow to move out of its own channel 
and that easy flow of funds in and out 


of industry generally was somewhat re- 
tarded. 





Canada’s Net Debt 
The net debt of Canada at the close 
of the calendar year 1933 was $2,687,- 
122,482. This information was given in 
the House of Commons by E. N. Rhodes, 
Minister of Finance. 


Canadian Industrial Alcohol 

A special meeting of stockholders of 
Canadian Industrial Alcohol, Ltd., will be 
called shortly to act on changes in the 
by-laws, whereby provision will be made 
for redemption of the capital stock and 
issuance of new stock, Lord Shaughnessy, 
president, stated at the annual meeting. 

Directors would be authorized, if they 
believed it advisable, to offer to holders 
of each share of present stock, one-half 
share of new redeemable stock and one- 
half share of non-redeemable stock. The 
new redeemable stock could be purchased 
by the company in the open market at not 
over $24 or could be called at $24. The 
redeemable stock would not carry voting 
power, but would be eligible for dividends. 

The new by-law would enable directors 
to reimburse stockholders immediately 
from money received from the new Amer- 
ican Distributing Company in which 
Canadian Industrial Alcohol holds a one- 
half interest. 





Distillers Corporation-Seagrams 

Samuel Bronfman of Montreal has 
been elected president of Distillers Cor- 
oration-Seagrams, Ltd., succeeding W. 
i Ross of Edinburgh. Allan Bronfman 
was elected vice president and Aime 
Geoffrion was elected to the board to 
succeed Mr. Ross. The company reported 
net profits of $830,306 for the fiscal 
year ended on July 31, 1933, before in- 
come tax, equal to £5 cents a share, 
against $1,010,038, or 67 cents per share 
in the previous year. Working capital on 
July 31 was $7,465,705, compared with 
$6,472,564 the year before. 


George Weston 
A special general meeting of share- 
holders of George Weston, Ltd., has been 
called to approve a two-for-one split of 
the no-par common, to make the author- 
ized capital 200,000 shares. 


Dome Mines 


The preliminary statement of Dome 
Mines, Etd., for the year ended Dec. 31, 
1933, shows profit of $3.762.657 after ex- 


nses and taxes, but before depreciation, 
epletion and other surplus adjustments, 
—s with profit of $2,196,267 in 
1932. 





International Nickel Company 

Resuming dividends after a lapse of 
more than two years, directors of the In- 
ternational Nickel Company have voted 
to make a payment of 10 cents a share 
on common stock, payable on March 31 
to stock of record of March 1. Robert C. 
Stanley, president, said: 

“The resumption of dividends on the 
common stock is due to a steady im- 
provement in the world market for nickel 
and to prospects for continued demand. 
The upturn, first noticed in the Spring 
of 1932, has been accelerated by the bet- 
ter business conditions which developed 
in the United States and overseas during 
1933.” 


Loblaw Groceterias 

Loblaw Groceterias, Ltd., reports for 
the four weeks ended Jan. 13, 1934, net 
profit of $90,923 after charges and in- 
come taxes, compared with $70,471 in 
preceding four weeks period and $91,502 
in corresponding period of previous year. 
Sales for four weeks ended Jan. 13 last 


amounted to $1,275,195, comparing with 
$1,243,014 in  precedin period and 
— in correspenting period of 


Net profit for the thirty-two weeks 
ended Jan. 13 last was $468,439 after 
charges and income taxes, against $533,- 
170 in the corresponding thirty-two 
weeks of previous fiscal year. Sales for 
the thirty-two weeks totaled $8,726,376, 
against $8,705,373. 


Price Brothers & Co. 

Official announcement has been made 
of a revised plan of reorganization of 
Price Brothers & Co., Ltd., newsprint 
manufacturers, providing more liberal 
terms for all interests. As in the previ- 
ous proposal, the Duke-Price—Beaver- 
brook—Rothermere group would act as 
underwriters for new capital. 

Features of the revised plan include: 

1. A proposal that all arrears of inter- 
est be paid in cash on completion of re- 
organization, that sinking-fund provi- 
sions be made, and that the $5,000,000 of 
new money be represented by general 
mortgage debentures as previously pro- 
posed; 

2. Creditors would receive certificates 
of indebtedness for the full amount of 


their admitted claims, bearing 5 per cent 
cumulative interest to the extent earned; 

3. Preferred shareholders to receive 
$100 of preference stock for each $100 
old preferred, and be entitled to 5 per 
cent dividend cumulative to extent 
earned, and 

4. Common shareholders to receive ap- 
proximately one-third of all common 
shares issued, one-third to go to the sub- 
scribers of new money, who may be either 
preferred or common shareholders, and 
one-third to the underwriters as com- 
mission. 

A protective committee to represent 
common stockholders of Price Brothers 
& Co. has been formed, consisting of 
E. R. Decary, president of Title Guar- 
antee and Trust Corp.; Robert Kernan, 
president, Donnacona Paper Company; 
Alastair Gowan, Montreal accountant; 
N. H. Macaulay, Montreal stock broker; 
Hugh MacKay, vice president Canadian 
Lumber Men’s Association, and W. C. 
Pitfield, investment banker. 

Railroad Earnings 

Traffic earnings of Canadian railways 
were substantially higher last month 
than in January, 1933, the aggregate 
gain by the two principal railway sys- 
tems being $3,132,988. Candian Pacific 
Railway traffic earnings for the month 
increased $1,294,000, while those of the 
Canadian National Railways gained 
$1.838.988. 

Marked increases were recorded in the 
last ten days of the month, when gross 
earnings of the Canadian Pacific amount- 
ed to $3,102,000, an increase of $497,000 
over the same period last year. Gross 
revenues of the Canadian National for 
the same ten-day period were $3,882,271, 
et $3,297,068 for the same period in 





Melchers Distilleries 

The statement of Melchers Distilleries, 
Ltd., as of Dec. 31, 1933, certified by in- 
dependent auditors, shows current assets 
amounted to $948,219 and current liabili- 
ties were $15,371, comparing with $778,- 
015 and $197,625, respectively, on Dec. 
31, 1932. Total assets aggregated $3,946,- 
238. compared with $3,776,415, and sur- 

lus at close of 1933, was $17,406 against 
310.126 at end of previous year. 

During the past year company paid 
off all its bank leans which at the close 
of 1932 amounted to $195,000 and also 
paid off a mortgage of $4,000. 





Bonds Generally More Satisfactory Than 
Stocks as Long-Term Investments 


Continued from Page 260 


during the four and one-half years from 
Jan. 1, 1928, to June 1, 1932, failed as 
a group by 4 per cent per annum to 
achieve a result as good as the average 
of all purely random performances. A 
review of the various statistical tests, 
applied to the records for this period, of 
these twenty-four forecasters, indicates 
that the most successful records are 
little, if any, better than what might be 
expected to result from pure chance. 
There is some evidence, on the other 
hand, to indicate that the least success- 
ful records are worse than what could 
reasonably be attributed to chance. 


Investments Under Inflation 


The threat to bond investors as com- 
pared to stockholders under inflation has 
no doubt been overstated. Significant in 
the torrent of debate on currency infla- 
tion are the remarks of Dr. Walter S. 
Landis, vice president of the Ameri- 
can Cyanamid Company, who recently 
studied the post-war inflation experi- 
ments abroad during a European busi- 
ness trip. Says Dr. Landis: 

If inflation has any advantages or 

any merit whatever we should 

able to point out among the twenty 
European nations that have been through 
an inflationary period following the war 
these great benefits. If the benefits are 
measured by the degree of inflation we 
should place Russia at the top of our 
list with Great Britain, Norway, Sweden 





and Denmark somewhere near the bot- 
tom. Following Russia would come Ger- 
many and Poland in the order named as 
having carried inflation to the greatest 
degree. Now as a matter of fact to any 
one familiar with the European condi- 
tions, the countries that have come off 
the best and whose people suffered the 
least happen to be these three or four 
countries that had the least inflation and 
returned quickest to their old currency. 

The misery created in Poland and Ger- 
many by inflation among the farm and 
laboring classes persists through to the 
present time. If inflation is such a cure- 
all for the evils of debt and is such a 
promoter of industrial activity I think 
Germany carried inflation far enough to 
prove the thesis. Yet, as a matter of fact, 
the present German debt burden is so 
great that a practical moratorium has 
been declared. The paralysis to indus- 
try following stabilization has not been 
overcome up to the present time. 

Contrary to the theory widely promul- 
gated here, Dr. Landis found that com- 
mon stock values suffered from the ef- 
fects of currency inflation even more 
than bond values. Disruption of busi- 
ness enterprise resulted in crushing 
losses to stockholders. In Germany, says 
Dr. Landis: 

The terrible situation in which the 
creditor found himself began to attract 
sympathy. And in the stabilization proc- 
ess, the plight of the creditor was so 
keenly realized that steps were taken to 
come to his rescue. ualitatively the 
bankers and statisticians, with whom I 
spoke, were quite of the opinion that, 


under the revaluation laws for bonds, 
mortgages and the like, an investor fared 
better with fixed interest-bearing securi- 
ties than he did on the stock market. 
Bonds the Prime Investment 
In conclusion, it is apparent to every- 
one that savings banks and life insurance 
companies could readily afford to en- 
gage any investment advice which would 
enable them to obtain, by purchasing 
common stocks, better results than they 
now experience with their bond invest- 
ments (assuming the governing laws 
were changed). That these institutions 
and hundreds of others concerned with 
trusteeship have kept away from equi- 
ties, is evidence enough that bonds have 
proved far superior to stocks as an in- 
vestment vehicle. Bond investment 
trusts, of which these institutions are 
convincing examples, offer far greater 
promise of good income, capital safety 
and enhancement than stock trusts. 


Successful Bond Investment 


It is not intended to convey the im- 
pression that the investor may select a 
long-term bond, put it away and forget 
it. In a world of political, scientific and 
economic change, such procedure is not 
practicable. Bonds, carrying fixed in- 
come payments to the holder and provid- 
ing for full repayment of a fixed prin- 
cipal amount at a near, or not too dis- 
tant maturity date, are the most desir- 
able investment. Selection of these obli- 
gations is primarily a matter of evalu- 
ating the credit risk involved. This in 





turn depends on the character, earning 
power and good faith of the borrower. 
The security of principal and regularity 
of income derived from soundly selected 
bonds has no counterpart in the stock 
markets. 


Commercial Investment Trust Corp. 

The automobile financing business of 
the Commercial Investment Trust Corpo- 
ration totaled approximately twice as 
much on Dec. 31 as it did a year earlier, 
according to the annual report. The vol- 
ume of notes at the end of 1933 exceeded 
= total at the end of 1932 by $48,473,- 

17. 

Total retail automobile lien notes out- 
standing on Dec. 31 amounted to $78,- 
351,352 and wholesale automobile lien ac- 
ceptances totaled $10,829,815, according 
to the balance sheet. This compares with 
$37,039,012 of retail notes and $3,668.438 
of wholesale acceptances a year earlier. 
Industrial receivable items totaled $55,- 
212 856, against $55,265,438. 

Net income of the company for the 
year, after all charges, was $7,474,394, 
equivalent, after preferred and prefer- 
ence dividends, to $3.42 a share on the 
average number of common shares out- 
standing during the year. This compares 
with $5,719,775, or $2.04 a share on com- 
mon on the same basis in 1932. 

The volume of bills and accounts pur- 
chased by the company in 1933 amounted 
to $475 884.330, the second largest in the 
companv’s history, and comparing with 
$317.397,520 in 1932. This is the first 
annual report including the Universal 
Credit Corporation, financing Ford prod- 
ucts. 

The balance sheet shows total current 
assets of $168.012.360 and current liabil- 
ities of $69,643.016, leaving net working 
capital of $98.369.344, against net work- 
ing capital of $104,832,776 a year earlier. 
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| News of Foreign Securities 


ONDON.—The Anna- 
list index of twenty 
stocks has risen to 


another new high for 
the current move. The 






index is 21.55 for 
Feb. 6, against 21.17 
for Jan. 30. Gold 


mine shares continued 
active on Monday, but did not respond to 
the high price of gold. Another feature 
was a sharp rise in rubber to 4 15-16d a 
pound, the highest price since 1930, on 
reports of a restriction agreement. Lead- 
jng rubber shares responded to the jump 
in the commodity. ritish funds gen- 
erally were dull. 

International stocks were lively on 
buying in the expectation of further 
gains in Wall Street. Radio Corporation 
and Electric and Musical Industries were 
higher. Good features in the industrials 
included Rolls-Royce, other motors, avia- 
tions, textiles, Cables and Wireless, 
Canadian Marconi, Unilever, Triplex 
Glass, United Molasses and Breweries. 
Rayons were weak, except American 
Celanese which gained on American in- 
fluences. Imperial Tobacco lost an early 
rise. Oils were quiet but firm. Austrian 
and German issues were good in the for- 
eign market. Mines generally were ac- 
tive, coppers were strong and silvers 
were strengthened by renewed buying, 
although the metal was lower on Amer- 
ican selling at 195d an ounce. 

Speculative interest in the stock mar- 
kets Tuesday shifted from gold mines to 
internationals and oils, encouraged by 
Wall Street’s strength. There was fur- 
ther profit-taking in gold mines, and 
business was considerably reduced, with 
prices weakening. The price of gold 
dropped 9 pence to 139s 3d an ounce. 

British Government funds advanced. 
A feature of the foreign market was a 
sharp setback in German securities. In 
the industrials, motors, rayons, brew- 
eries, Canadian Pacific, Canadian Mar- 
coni, United Molasses and Distillers were 
firm, while the tobaccos were dull on 
profit-taking. Rubbers improved with 
the commodity. The Kaffirs were irregu- 
lar, while coppers were outstanding in 
strength. 

The reaction of the stock market last 
week to the stabilization of the dollar 
was favorable. Gold mining shares ex- 
perienced a boom because of the unprec- 
edented price now ruling for gold. Oth- 
er securities tended upward on the pre- 
sumption that a general currency stabi- 
lization now lies definitely ahead and 
commodity prices must sooner or later 
respond to the resulting confidence. 





Paris 

The Annalist index of fifteen stocks 
fell sharply this week, declining to 40.94 
for Feb. 6, a new low, from 43.88 on 
Jan. 30. The disturbed political situa- 
tion in France reacted strongly on the 
Bourse Monday when the franc fell in 
relation to all other currencies. Rentes 
and virtually all national securities de- 
clined, while foreign securities rose. 

The dollar rose from 15.72 to 16.17 
and the pound sterling from 177.45 to 
79.75. Simultaneously gold exchange 
moved upward in relation to the French 
franc. The Swiss franc closed at 4.92% 
and the florin at 10.21%, which was near 
the gold export point. Heaviness in 
French securities was illustrated by a 
fall of 275 francs in Bank of France 
shares, 75 in Credit Foncier and 45 in 
Bank of Paris. 

In the international group, Suez Canal 
rose 560, Rio Tinto Copper 29 and Royal 
Dutch Oil 25. Despite the firmness in 
sterling South African mining stocks 
also rose. : 

The fall in the franc is ascribed by 
Le Temps and other newspapers to “the 
foreign attack.” There were, however, 

ore indications that the political un- 
‘certainty in France has provoked marked 
nervousness among the French public 
and extensive withdrawal of funds. 

With the exception of the 4 per cents 
of 1925, which have an exchange guaran- 
tee, all French rentes declined. 

The Bourse Tuesday reversed Mon- 
day’s unsatisfactory trend. With Anglo- 
Saxon currencies dropping in relation to 
the franc and a general return of con- 
fidence in Paris, French stocks and 
rentes moved upward, while internation- 


als, for the most part, lost ground. Gen- 
erally speaking, Pane values did not 
gain they lost Monday, while con- 
versely, internationals did not lose all 
their gains, but those who were alar 
by Monday’s developments were reas- 
sured. Some profit-taking developed in 
the gold-mining group. ~ 
Rentes, particularly, were favored, 
aining between 50 centimes and one 
ranc, except the 4 per cents of 1925, 
which always move contrary to the rest 


of the group. Rentes closed as follows: 
The 3 per cents, 64.70; amortizable 3s, 
unquoted; 1917 4s, 73.20; 1918 4s, 72.40; 
1925 4s, 106.05; 1932 4%s, Series A, 
79.65; Series B, 80.20; 1920 amortizable 
5s, 103.50. 


Berlin 
Despite Tuesday’s losses, The An- 
nalist index for Berlin for Feb. 6 rose 
to the highest level since the middle of 
last year. The index is 24.44, against 





























STOCK PRICES IN NEW YORK, LONDON, PARIS AND BERLIN | 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N. Y. Stock 
Exchange. N. Y. Curb. 
Week ended Feb. 3, 1934.$25,025,500 $2,661,000 
Week ended Jan. 27, 1934. 20,983,500 2,236 
Week ended Feb. 4, 1933. 14,580,000 2,214, 
- Sy pre 107,461,500 11,044, 
PS 74,777,500 10,977,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 





























High. Low. Last. 
Week ended Feb. 3, 1934.111.54 110.30 111.11 
Po SS ere 111.59 108.74 110.50 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 





1933. London. Paris. Berlin. 
Nov. 28 -. 19,87 46.15 23.92 
oe 00 23.25 

b 46.55 23.06 
5.21 22.83 

45.57 23.30 

.96 23.44 

44.51 24.06 

45.33 23.78 

44.04 23.13 

43.88 23.87 

40.94 24.44 





Foreign Government Securities 
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British 3%% British 24% British 4% 
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-————IN PARIS———_,_ ~IN NEW YORK- 


French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 5%%. Rep. 7%. 
65 fr 95c 104 fr 95c 58% 82% 
65 fr 30c 104 fr 40c 59% 8346 
& fr 104 fr 20c 605% 83% 
65 fr 30c 105 fr 861, 
65 fr 30c 105 fr 25c 62% 87 
64 fr 80c 104 fr 20c 634% 874 


Foreign Stock Prices 
__ The following are closing prices on the principal European markets on Feb. 6, 
with the net change from prices on Jan. 30: 











LONDON. Net P. C. Net 
Net Price. Chge. of Par. Chge 
Price. Change. | Amer Tobacco, A... 84 + 7 Dessauer Gas..... 115 3 
Anglo-Dutch ..2is 10 ee DEO a scdctscess 74 +4 Deutsche Bk und Dis G. 68 +10 
Anglo-Pe 00s oe es Brazilian Traction... 14 +1 Deutsche Reichs pf.....113 + 1 
Babcock & Wil. .42s _ 6d Canadian Pacific.... 17 +1 Dresdner Bank.... + 8 
British-Am Tob. ...£5 es i 59 + 2% Gesfuerel ...... .. 94 +3 
Brit Celanese... .13s + +4 Hamburg Elek-W 113 +4 
Bwana M’K......... 5a + +2 Hapag (new)... -. © +1 
Cables & Wireless..*24 — + % I G Farbenindustrie.....128 + 2 
DO BD cccoscsccs as - +1 Mannesmann .......... 62 + 3 
Carreras ord, A..£ _ oe North Ger Lloyd (new).. 31 + 1 
Celanese of Amer. . + 4 Rheinische Braunkohle..200 35 
Courtaulds ........ + 1g Reichsbank .... 166 1 
De Rows eveeess ‘an + os : —— & Halske... 145 —1 
aneeasd - + WE Sédeedaccnd + 
Tee + ie 
ec aoe + +9 I AN 
Ford, Ltd.......... oe + & MILAN. Net 
Hudson Bay..... 288 + is 6d + ¢# Lire. Chge 
Imp Chemical...31s9d — 1s + % Adameil : F 
Imp Tobacco...117s 9d +1s 4 Gite mioss* cee |6(ta8 
London Mid Ry.. - an aa a 
Mining Tr. Lta-se 44a" + _ ca tal... .-1,810 6 
ning ° + . Chge. | Gonsol Ital 5 7 
Mexican Eagle.i2s 1 + 1 Air Liquide 720 — bnew feat. 5% “a - 
: aa : + | Air Liquide ........ «> | Greate Ttal....... 6 — 
Rhodesia Ang-Am..178 + 4 }, ee: =100 Fiat ee 345 cag | 
Rhokans Corp ....#6 . y | Bank P des P-B.... 1,450 — 20 | Isotta Fraschini.... 9% 
ky Pe fae it | Canadian Pacific... ‘280 + 16 | Italcable .......... 76a +i 
Serra 6% pf... .258 Comp Nat d’Elec... 1,010 — 10 | Meridionale El..... 248% + 7 
Shell t & an ov — 5 Seer 190 + 10 | Meridionale Ry 646 
Trinidad L.... | .72s — Courrieres ......... 280 — 10 onte Amiata..... 34% lb 
Unilever ord..... 1 Credit Foncier...... 4,510 — 50 Montecatini ...... 139% +3 
Un Havana Ry.... £5 sh Credit Lyonnais..... 960 — 60 Nav Gen Ital... 163 + 1% 
v. ss Dis Paris d’Elec 2,450 -. | Pirelli Italiana.... 898  +28% 
Un Belnsses. . .2as + 1894 | French Ford........ 60 + 3 | 81 P Electric 31% — 2% 
Woolworth ...#93s 74d —1s 4%d | Gaines Lafayette "B71 | Feta mica is i™ 
‘ern ectric.... 14 1 
“Per cent of par. TEx div. Gas Lebon ........ 1,020 + 30 | Unes Electric.../. 13 % 
BONDS. Generale Fx 82 — 4 
Arg Rescis'n 48....... £95 1 ——— < Elec..... 1 orf ae br} GENEVA. 
Austrian 68.......... a — 2° aig dette lila 370 — 20 Swiss. Net 
Brazil Fg 5s, '14...£91% — loon. an meee 2 re 1 Francs. Chge 
Brit awe cons..... £TStR + Ss 1.230 — 29 | Am-Europe Sec..... 34 + 6 
Brit W L 3u%s..... £101% + ton’ NOE al lala 1'070 — 20 Do pf ...........197 + 19 
Do 48, '60-90..... £11: + Royal Dutch...” 1'8"0 + 20 Banque d’Esc Suisse. 16 
Chinese 4%s, '98...£ oe Suez al...) 27 "20'500 +800 Credit Suisse 9g 6650606 679 + 9 
German Ts, "24... .49%14 4 34 | Union pg _—— = WabAre @Eles... i829 
 Wiicscssecsccss ne eS... ee Motor Columbus .293 + 23 
= Nestle & Ang-S M..674 + 4 
AMERICAN STOCKS. P.c Net Soc Banque Suisse. . .535 +17 
(Prices are in dollars at 4s of Par. Chee. | oe) R sie. 
per dollar.) seat | BB Gece sreseces00ee +2 1890-1962 ........ 95.65 —.55 
Price. Chee Berliner Handels....... +4 5s, 1924-35 103.00 —.60 
fe . Berliner K und Licht...124 + 1 Swiss Fed Loan 714s 
American Can.......103 + ag m und P. kA +5 1932-62. ........ 94.35 +.20 
American Tel & Tel.125% + Deutsche Erdoel........ +3 Swiss Gov 5s,1924-34.103.40 20 


23.87 for Jan. 30. The Boerse opened 
firm and fairly active Monday, with 
buying both for public and professional 
accounts. Optimism concerning the con- 
ference on short-term debts and favora- 
ble expectations from an international 
monetary conference in the early future 
were — the stimulating factors. 

Electricals and some heavy industrials 
and specialties were in demand. The 
final hour saw a spurt in I. G. Farben, 
which closed 1% points above Saturday’s 
level. The general closing was firm, but 
there were no sensational rises over the 
week-end and a number of stocks re- 
mained unchanged or closed even lower 
than on Saturday. 

The bond market was featured by con- 
tinued moderate interest in foreign is- 
sues. Domestic bonds were inactive, with 
State and Provincial issues weak. 

The Boerse showed weakness Tuesday 
and price levels sa uniformly, due 
to a decrease of cal ic buying. Neither 
the firm closing in New Yor Monday 
nor the conciliatory statement of the 
Polish Foreign Minister on German- 
Polish relations succeeded in maintain- 
ing the favorable tenor of the preceding 
few days. Breweries slum heavily as 
a result of the failure of the Engelhardt 
seematy A. ee a —— The 
shares of this com ro 5% 
points. Schultheiss lost 3% ey The 
industrial and_ electrical favorites 
showed losses ranging from, % point to 
2 points. 

The bond market remained dull, all 
leading securities closing lower. 

After an irregular course in the first 
half of last week, the chief feature of 
which was firmness in machinery stocks, 
on Thursday the market took a pro- 
nounced upward trend and closed firm, 
with some profit-taking bringing a re- 
action. 

Machinery stocks continue to advance 
rapidly, with Berlin, Karlsruhe and 
Orenstein leading, but shipping, steel 
and potash shares also gained substan- 
tially, and bank stocks profited from 
satisfactory amnual reports of Handels- 
gesellschaft and Reich Creditbank. 

Bonds were irregular. Unconverted 
dollar bonds mostly rose, and dollar con- 
vertibles continued the preceding week’s 
advance. Late in the week there was 
heavy buying of Mexican, Austrian, 
Hungarian and Rumanian bonds. 


Banca d'Italia 

Banca d'Italia has maintained its divi- 
dend at 10 per cent for 1933, unchanged 
from 1932. 

The balance sheet of the banks shows 
a net profit of 52,902,885 lire for 1933, 
compared with 52,815,066 for 19382 and 
77,810,270 for 1931. Total reserve at 
end of 1933 was 7,397,000 lire, of which 
7,092,000 was gold; compared with 7,144,- 
000 lire at end of 1932 of which 5,840,- 
000 was gold; and 17,797,000 lire, of 
which 5,626,000 was gold, at end of 1931. 


Berliner Handelsgesellschaft 
Berliner Handels Geszllschaft reports 
net profit for 1933 of 1,930,000 reichs- 
marks, compared with 1,670,000 reichs- 
marks in 1932. Dividend of 5 per cent 
was maintained. 
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Economic Changes in the United States 
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ar. ..-100 0 3680 428 | April .--104 179 6.97 5.60 4.91 | April ... 90 122 6.50 642 6.18 | April '° 81 87 
— : 4 ia 3 (425 ay ... 92 1 6.94 5.51 5.20 ay ... 90 119 6.46 6.37 6.07 ay ... St 85 
y -- AH 445 429 | June 85 159 7.19 548 5.23 | June ... 88 117 648 6.26 6.00 | June ... 8i 83 
June ... 09 447 436 | July . 80 161 7.09 5.70 5.42 | July .... 88 117 642 6.27 602 | July ...: 81 84 
July Br i* a7 43g | Aug. -.. 79 168 7.12 5.63 5.42 | Aug. ... 86 118 6.41 624 6.08 | Aug "| 82 BA 
aug. "106 109 445 434 | Sept. ... 79 179 7.17 5.78 5.58 | Sept. ... 84 117 6.37 6.21 6.C5 Sent ” 83 83 
Rees. .. 08 ; 130 (424 Re cana ae 190 7.25 5.92 5.73 | Oct. .... 82 117 640 6.16 5.93 - glen 53 
Oct. ....1 ih i32 «4:06 | Nov. --. 79 189 7.35 5.90 5.76 | Nov. ... 80 116 6.36 6.24 6.00 | Nov. ’”’: 86 84 
Hoy. - its i tas 417 | Dec. ..: 79 184 741 5.85 65.77 | Dec. .... 82 115 6.30 623 6.07 | Dec’ | '* 86 86 
1856 1876. 1886 
; ‘ 182 7.49 5.84 5.55 | Jan. .... 85 114 6.24 6.28 6.08 
gas. ....1 86% $3 +2 177 753 5.61 5.48 | Feb... 85 114 619 629 607 | pan «7: $8? HH 
i. °*aae 1 432 4.27 174 7.61 5.67 5.51 | Mar. ... 84 114 6.15 6.21 5.96 | Mar | 93 83 
Anni 114 105 434 4.28 167 7.56 5.67 5.51 | April ... 85 113 6.18 6.07 5.89 | April "° 93 82 
“tis i 431 4:24 171 7.43 5.71 5.49 | May .... 85 109 6.20 6.04 5.83 ay ... 80 
b 4 *a15 4340 «4:25 173 7.40 5.69 5.56 | June... 85 106 6.18 6.02 5.86] June |’ 97 79 
gure ...18 B tse 438 175 731 5.81 5.62 | July .... 86 1C6 6.12 601 5.84 | July ..::100 80 
7 ee a 17 437 431 176 7.26 5.86 5.74 | Aug. ... 85 107 6.09 5.97 5.77 | Aug. | .100 81 
Sent. ("114 103 447 «4:32 174 7.22 5.97 5.75 | Sept. ... 85 108 6.17 5.90 5.64 | Sept. |. 99 81 
: Se 105 445 4:30 180 7.20 6.12 92 | Oct. .... & 110 6.18 5.87 5.67 | Oct... 99 81 
Nov. "100 107 456 4.42 176 7.16 6.04 5.76 | Nov. ... 8 111 6.16 5.81 5.63 | Nov.’ ’: 99 81 
¥ “108 108 4.60 4.48 170 7.26 5.87 Dec. . 82 113 6.16 5.77 5.58 Dec . 99 82 
1877 
1857. 1887 
168 7.29 5.73 5.51 | Jan .... 82 115 6.14 5.77 5.52 
- eee ie <8 +2 167 731 567 5.57 | Feb... 82 112 G17 563 S38 | per ::i0 |= St 
‘109 115 7.59 4.52 4.37 166 7.32 5.67 5.55 | Mar. ... 8 107 6.25 5.52 5.13 ieee 85 
April ...108 = 114 762 440 4.29 167 7.36 5.65 5.50 | April... 8 110 6.26 5.39 5.02 | April .:-106 85 
ay ...106 115 77 438 4.22 168 7.38 65 .04 | May ... 85 112 6.22 5.40 19 | May 104 85 
June ...1€3 114 785 4.24 4.01 159 7.38 5.77 59 | June ... 85 106 6.16 5.32 9 | June 100 84 
July **"100 114 788 4.20 97 158 7.26 5.89 5.72 | July .... 86 107 6.11 5.44 17 | July 98 83 
A 7 “102 115 79 416 vad 168 7.24 5.85 15 Aug. ... 86 1¢3 6.14 .59 .30 Aug “"" 100 84 
oe ; 2 39 158 7.26 5.84 5.71 | Sept. ... 85 102 6.16 5.68 5.49 > +" "393 
Sept. ... 96 114 867 3.82 3. Sept. .:-1 83 
Oe 85 106 923 341 302 159 733 5.94 5.74 | Oct... 85 102 6.19 5.76 5.56 4 104 84 
Nov. ... 82 101 8.67 3.67 3.32 156 ce Gee EM Rov. ... 3 i 6.18 5.69 5.57 | Nov. .::102 85 
. 84 98 8.37 3.67 3.52 155 742 5.97 OC. .... 6.15 5.77 5.66 | Dec. ..::100 87 
1858. 1678 1888 
Jan. .... 96 157 7.31 612 5.88 | Jan. .... 82 97 6.16 5.69 5.54 
=: Si Soe (Sta | Feb. 2.96 © 158 724 618 598 | Feb... 8 9% (6 66 Seite: 2 
Mar. ... 90 95 7.60 96 70 | Mar. ... 97 163 7.22 6.16 .96 | Mar. ... 8 94 6.16 5.73 5.55 | war 93 87 
April ||| 86 95 757 3.76 3.63 | April ... 98 165 7.24 615 5.92 | April ... 85 93 6.16 5.78 5.59 | April” 93 86 
7, ae 94 750 381 363 | May ...100 163 720 617 605 | May ... 88 90 6.13 5.82 5.63 | May ..; 85 
June ... 86 92 7.47 .69 55 | June ...100 158 7.18 6.28 6.12 | June ... 88 88 6.07 5.87 68 | June |.. 98 84 
July ... 85 92 7.42 67 55 | July 100 157 7.17 6.27 16 | July .... 88 89 6.07 5.92 5.72 | aug 99 85 
ee 4 743 3.63 3.54 | Aug. ...103 = 158 7.18 625 6.05 | Aug. ... 86 90 6.10 5.86 5.60 | Aug. °): 99 85 
wt" $0 4 co SS «Ses | Sept. 1108 2 15T 7.24 620 607 | Sept. ... 86 90 6.10 5.87 5.71 | Sot. \*1101 s 
a. ae 94 7.19 “71 ‘56 ; 20g 154 7.31 6.21 .07 | Oct. . 88 89 6.08 5.88 .62 ig 1 86 
Nov . 91 92 7.12 3.69 3.62 | Nov. ...103 153 7.38 6.21 .97 | Nov. ... 90 88 6.04 5.84 -67 | Nov. .|'100 87 
Dec. |:. 94 93 711 3.65 3.55 | Dec. ....103 153 7.44 630 6.05 | Dec. .... 90 86 6.03 5.79 5.63 | Dec...) 1101 87 
1859. 1869. 1879. 1889. 
Secon 95 7.11 3.63 3.52 | Jan. ....102 155 7.44 645 6.23 | Jan. .... 86 87 5.92 6.00 5.65 
Feb. 988 710 359 3.46 | Feb. ....103 157 745 640 619 | Feb... 85 88 7 #612 Sex| pen: is M 
Mar. ...100 99 710 3.58 348 | Mar. ...1€3 154 749 6.21 6.07 | Mar. ... 86 87 ‘87 6.00 5.81 | Mar “101 82 
ril ...103 98 7.09 3.52 3.38 | April ...104 151 7.52 6.28 6.08 | April ... 87 86 5.87 6.09 5.89 | april |! (101 82 
tia :102 97 720 3.42 3.24 | May ...106 149 743 647 6.18 ay ... 89 86 ‘76 616 5.97 — 80 
June ...102 97 737 3.36 3.21 | June ...108 147 7.42 647 6.26 | June ... 90 85 72 620 6.05 | June | 104 80 
July ..:102 95 736 3.39 3.29 | July ....1€6 148 748 649 625 | July .... 93 86 67 6.23 6.09 | July 21105 80 
Aug. ...100 92 7.32 3.44 Aug. . 104 153 747 647 6.28 | Aug. ... 97 86 67 626 6.07 | Aus. "105 80 
Sept. 1102 91 7.20 3.48 38 | Sept. ...103 152 7.54 6.29 5.77 | Sept. ...102 89 5.75 646 610 | Sept. -: 1 81 
Oct. .... 98 90 7.24 3.48 33 | Oct. ....102 149 7.64 6.10 5.84 | Oct. ....107 94 5.74 6.86 6.40 | Oct...” "104 81 
Nov. ... 98 92 728 «63.48 32 | Nov. ...102 149 768 6.02 5.74 | Nov. ...111 99 5.72 7.00 648 | Nov. 81 
.-100 93 7.26 3.51 33 | Dec. ...:100 147 7.72 5.84 5.62 | Dec. ...-112 102 5.68 6.89 658 | Dec” "105 R2 
1860. 1870. 1880 
an. .... 98 94 71.25 3.42 3.32 | Jan. ....100 142 7.65 5.87 5.63 | Jan. ....113 105 5.64 7.11 6.80 
Feb. . 2-100 94 (21 3.39 3.35 | Feb. .... 98 138 745 5.95 5.77 | Feb. ....115 105 5.58 7.21 6.94 4 
Mar. ...100 94 116 3.65 3.39 | Mar. ... 98 135 7.37 5.83 5.67 | Mar. ...117 106 5.57 7.29 6.96 80 
April ...102 93 C8 03.74 «3.58 | April .. 102 134 740 5.87 5.66 | April ...11 102 5.58 7.16 6.92 80 
May £22103 93 ‘97 3.85 3.66 ay ...1¢4 136 7.35 6.02 5.79 ay ...115 99 5.57 6.99 6.56 81 
June ..103 91 6.87 3.85 74 | June ...1€6 135 7.30 6.05 5.89 | June ...112 97 5.54 6.99 6.60 81 
July ....104 92 83 4.06 3.79 | July ...104 135 7.30 602 5.76 | July ....1 97 5.46 7.11 683 81 
Aug. ...108 92 681 4.25 4.01 | Aug. 1102 134 737 5.83 5.69 | Aug. ...109 97 5.42 7.15 6.94 RA 
Sept. ..108 92 83 «4.36 44.11 | Sept. ... 97 134 739 5.88 5.69 | Sent. ...1€8 98 5.49 7.18 6.90 85 
Oct. ....104 93 6.88 4.31 3.94 | Oct. .... 92 133 7.41 5.94 5.75 | Oct. ....108 98 5.34 7.26 6.96 85 
Nov. ...100 93 716 4.07 3.58 | Nov. ... 9 131 743 5.87 5.78 | Nov. ...1 99 5.24 7.42 7.09 83 
Dec. .... 94 91 144 3.92 3.49 | Dec. .... 96 128 747 591 5.78 | Dec. ....108 100 5.18 7.61 7.13 83 
1871. 
92 7.21 4.14 83 | Jan. .... 131 7.42 5.91 5.79 99 14 7.89 7.39 82 
90 7:15 4.07 81 | Feb. ....1€0 135 7.38 5.96 5.81 100 18 792 7.48 83 
90 7.10 4.05 Mar. . ..103 137 737 6.06 5.89 100 22 790 7.60 84 
89 7.18 492 3.48 | April ...106 132 7.36 6.17 5.98 101 21 7.83 7.56 85 
88 7.49 3.79 ay ...109 129 731 6.23 6.C4 100 10 7.97 7.66 84 
85 745 3.82 June ...109 127 7.31 625 6.02 1€0 04 8.03 7.77 §2 
7.28 3.95 71 | July ....109 127 7.30 615 6.03 101 04 #795 7.71 81 
85 731 3.89 3.76 | Aug. . -109 125 7.27 6.19 6.04 103 7.90 7.66 81 
86 7.42 3.96 3.78 | Sept. ...109 128 7.25 6.28 6.8 107 15 7.91 7.64 80 
89 748 410 3.90 | Oct. ....109 130 7.37 612 5.77 108 19 7.78 7.57 80 
92 744 4.12 Nov. ...109 130 742 611 5.95 107 7 7.79 761 79 
94 744 405 3.85 | Dec. ....109 133 7.36 6.20 6.02 107 5.19 7.75 7.45 79 
1872. 
98 7.14 4.22 3.99 | Jan. ....112 133 7.17 6.32 6.06 107 5.19 7.73 7.47 7 
99 690 4.22 4.07 | Feb. ....114 133 7.14 639 6.17 1€8 5.21 7.71 7.48 77 
98 696 423 410 | Mar. |. :116 135 7.21 6.67 6.32 108 5.24 7.69 7.41 75 
98 6.92 4.22 4.10 | April ...116 138 7.20 6.76 6.56 109 5.19 7.66 7.42 14 
95 6.62 448 4.20 @y ...115 138 7.20 684 6.62 110 5.17 7.60 7.42 74 
94 648 4.53 4.24 | June ...114 137 7.16 6.73 6.53 111 5.17 7.62 7.38 74 
98 6.52 445 4.24 | July ....114 135 7.07 6.66 6.55 110 5.16 784 756 76 
105 641 4.60 4.38 | Aug. ...115 136 7.13 6.66 6.46 111 5.19 7.91 7.69 77 
107 6.24 483 449 | Sept. ...116 137 719 665 6.43 108 5.21 7.94 7.70 71 
111 6.04 5.06 4.82 | Oct. ....118 134 7.22 680 647 107 520 722 760 7 
120 5.94 5.07 4.75 | Nov. ...121 138 7.26 6.74 6.40 1€6 5.22 7.72 7.38 79 
123 5.98 488 4.75 :121 136 727 «66.76 6.53 105 5.22 7.68 7.4% 80 
1873. 
126 59 5.34 5.02 | Jan. ....122 136 7.19 6.77 6.35 105 5.34 5.15 7.71 7.38 83 
137 44 5.39 5.17 | Feb. ....121 139 7.17 6.72 6.43 106 5.30 5.12 7.63 7.16 84 
141 51 5.46 5.23 | Mar. ...121 139 717 6.40 6.36 | Mar. ...107 105 6.25 5.18 7.47 7.24 82 
137 5.72 53 5.21 } April ...118 139 7.19 653 6.28 | April ...106 104 593 5.18 7.64 7.35 81 
130 ..73 574 5.33 ay ...115 136 716 647 622 | May ...106 W3 45.90 5.21 7.42 7.38 8 
126 78 549 5.44 | June ...112 7.12 6.32 611 | June ...105 100 5.88 5.13 768 7.38 78 
127 BA 67 5.42 | July ....109 132 7.06 6.35 611 | July ...105 98 5.52 5.21 7.62 7.22 7 1 
127 87 5.93 5.58 | Aug. ...108 132 706 634 612 | Aug. ...103 98 544 521 742 6.94 73 
; 123 86 587 5.58 | Sept. ...104 132 7.17 625 5.62 | Sept. ...103 97 5.41 5.20 7.42 7.09 74 
Pi 13%4 83 5.83 5.64 | Oct. ....102 129 749 5.89 5.32 | Oct. ....102 97 5.36 5.14 735 6.99 77 
ree. 142 94 6.04 5.73 | Nov. ... 97 750 5.81 5.18 | Nov. ...101 96 5.32 516 7.20 6.87 | 7 
Dee. 22.2102 48 86... «6.03 5.82 5.64 . 4 1288 86... 7.30 602 5.74 1 Dec. .... 98 97 5.05 5.07 7.20 6.83 | ‘ 74 
For chart of economic changes, 1854-1933, and explanation of the five series here tabulated, see THE ANNALIST of Jan. 19, 1934, p. 96. Data from 1894 will appear in an 
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1931, to June 20, 
sues of May 6, 1932, page 777; Dec. 2, 
page 745; June 23, 1933. 


Jan. 29..... 73.49 84.32 80.04 


Jan. 30..... 74.14 = 85. 

Jan. &1..... 74.25 85.22 . 78.48 
Feb. 1..... 75. 85.44 5 

Feb. 2..... 75.81 86.27 17 79.76 
Feb. 3..... 76. 86.89 -46. 80.20 












































VERAGE PRICE OF 10 HIGH GRADE! 
RAILROAD BONDS DAILY 
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AVEKAGE NET YIELD ON TEN HIGH- 


GRADE RAILROAD BONDS 


1933. 1932. 1931. 1930. 1929. 1928. 
Sep. 30... 4.71 4.67 453 4.14 4.66 4.36 
Oct. 7... 4.68 4.78 453 415 463 4.36 
Oct. 14.1461 475 4.76 4.20 458 4.35 
Oct. 21... 4.60 4.78 489 421 4.54 4.34 
Oct. 28... 4.72 4.81 4.87 4.20 458 4.35 
Nov. 4... 4.78 487 475 424 454 4.32 
Nov. 11... 4.96 485 4.73 4.25 4.60 4.34 
Nov. 18... 5.11 4.85 482 424 450 4.37 
Nov. 25... 5.06 4.88 4.93 430 448 4.40 
Dec. 2...4.96 495 5.11 430 444 443 
Dec. 9... 4.83 497 5.27 444 446 4.41 
Dec. 16... 4.80 482 529 434 446 4.43 
Dec. 23... 4.78 485 5.19 432 445 4.42 
Dec. 30... 4.67 4.78 5.08 4.25 444 4.40 

1934. 1983. 1932. 1931. - 1930. 1929. 
Jan. 6... 4.72 4.66 5.04 4.21 444 4.42 
Jan. 13... 456 4.60 5.03 4.20 443 444 
Jan. 20... 444 462 505 418 442 4.44 
Jan. 27... 442 457 5.16 424 446 4.46 
Feb. 3... 4.37 458 5.20 4.22 441 4.45 


AVERAGE PRIGE OF 1@ HIGH-GRADE 


RAILROAD BONDS 
1933 























Stock and Bond Market Averages and Volume of Trading 




























































































Feb. Jan. Dec. Nov. Oct. Sept. Aug. 
.... 85.66 89.40 .... 92.55 93.58 
90.66 86.30 89.46 89.79 .... 93.64 
90.84 .... 88.74 89.59 .... 93.76 
90.29 87.09 .82 89.90 .... 93.62 
89.88 87.55 .... 90.19 92.55 .... 
89.95 87.34 88.75 90.60 92.28 .... 
.... 88.04 .... 90.61 92.19 93.79 
90.22 87.99 88.25 .... 92.01 93.70 
90.06 88.11 87.62 90.82 92.14 93.95 
90.69. .... 86.04 91.14 .... 93.92 
91.48 88.48 86.16 92.05 92.16 93.94 
GRSRHGE .cccc. cooe BEE ‘cove 
92.25 89.01 85.80 91.98 92.58 .... 
...- 89.30 85.72 91.65 92.70 93.70 
92.26 88.95 84.95 .... 92.65 93.86 
92.72 88.50 83.40 91.58 92.19 93.70 
93.32 .... 84.44 91.64 .... 93.91 
93.81 88.29 84.25 91.84 89.85 93.73 
93.96 88.25 ...». 91.76 88.96 .... 
94.11 88.36 84.46 91.86 88.59 .... 
.... $8.62 84.55 91.84 88.39 93.96 
94.26 88.74 83.26 .... 89.48 93.94 
94.12 88.79 83.46 91.54 90.19 93.72 
94.40 .... 84.62 91.05 .... 93.52 
94.55 .... 84.84 90.75 90.11 93.40 
94.51 89.19 .... 90.30 89.78 .... 
94.48 89.62 85.30 89.96 89.52 .... 
... 90.08 85.04 90.00 89.51 93.35 
94.75 90.16 85.29 .... 89.98 93.34 
95.01 90.55 .... 89.51 89.85 93.04 
95.18 .... 89. 92.58 


For complete dail figures from Nov. 2 
, , 1935, ay THE ANNALIST is- 


page 864. 


NEW YOKK TIMES BOND MARKET 
AVERAGE (40 BONDS) 

Indus- Util- Com- Net 

Date. Rails. trials. ities. bined. 


a 
3 


ge 8 tazepe ? 


77 
.02 80.34 78.41 


fess 
S88 
388 _ B8eRR- 
REES 
bi+t+++++ 


BONDS SOLD ON NEW YORK STOCK 





EXCHANGE 
(Par value) 
Week Ended Same 
Feb. 3, 1934. Week 1933. 
Corporation ......... »762,000 $36,315,700 
U. S. Government... 12,385,400 4,362, 
BREE IO 25,025,500 14,580,000 
DEY s fs'gek<ckcctises-aeee ty Geeeen 25,C00 
Ns cncetsenete $126,172,900 $55,283,200 
NEW BOND ISSUES 
(Thousands) 


Public utility......... res ---. $3,250 
State and municipal. $8,370 $10,868 697 
Railroad Fad nok Se 





NE” 5 iodine tines $8,370 $10,868 $15,947 


Year to date......... $56,904 $48,534 $88,654 












































































































































43 STOCKS 2 ELECTRIC EQUIPMENT THE ANNALIST WEIGHTED AVERAGES 
50 OT “TT TP" T1140 OF GROUP LEADERS 
} |f || 43 St . 
| | ocks Combined 4 Standard Oil 
| | Feb. High. Low. Last. Feb. High. Low. Last. 
1..455 440 44.8 -» 3.6 33.7 34.0 
1 | | 2..45.3 44.1 44.7 -. 34.6 33.8 34.2 
4044 +1730 3.. 45.7 44.6 45.4 -- %.7 33.9 34.3 
| | 5.. 469 45.5 46.3 35.2 34.3 34.9 
| | | 6.. 46.8 45.2 46.2 -- 35.2 33.4 33.9 
Beau Lob | | 7..46.2 44.0 448 .. 339 324 32.9 
Fee Li tt dal _ || Uso 33 Industrial Stocks Independent Oil 
DEC JAN FEB FEB Feb. High. Low. Last. Feb. High. Low. Last. 
1,.149.2 145.6 147.5 ‘} 33 32.7 33.0 
2..148.7 145.6 147.0 Be 5 828 
33 INDUSTRIALS 3..140.2 1467 M87) 5° 5 eo ie 
“TTYTILYTTttttrt T)9° 6.:151.2 147.5 1495 | §-- $35 328 33.2 
at went 7..149.8 144.7 146.7 -- 331 31.8 32.0 
8 Steel Stocks : meg de a 
Feb. High. Low. Last. F 
+70 1.. 36.0 35.0 35.5 eb. High. Low. Last. 
:. 35.5 34.6 35.0 | 2-- 279 284 27.6 
3.. 35.9 34.7 35.9] 2-- a4 26.8 27.2 
5.. 37.2 362 368 | g-- 27 27-2 27.6 
6.. 36.9 36.1 369.) 3° 2 BS 287 
LI 60 7 ane on _ 7.28 wa Bt 
5 Motor Stocks 
Feb. High. Low. Last. per ey 
| i.. 82. 20.1 81.8 + ‘ ate Low. Last. 
2.. 82.5 80.7 81.4 i 35.5 37.1 
| 60 - 50 3.. 83.3 81.6 82.8 +» 38.0 36.8 37.2 
' FEB 5 843 822 83.0 3.. 38.6 37.2 38.5 
6.. 83.3 81.1 82.2 >: 39.7 38.9 39.4 
7.. 823 79.0 808 | 9:- st a4 38.9 
4 STANDARD OIL 7 ete ; 37.6 
ae OT $ Rubber Stocks 5 Miscellaneous 
50 r 4or-— "|. Foeer ae A Feb. High. Low. Last. Feb. High. Low. Last. 
1.. 36.8 35.2 35.3 1.. 47.9 46.6 47.0 
Pa 2 33.6 34.6 | 2°: 474 46.4 46:5 
3.: 35.7 34.6 35.4 3.: 47.6 46.6 47.4 
5.. 37.0 35.4 36.0 5.. 48.4 47.3 47.7 
40 130 6...37.4 34.9 37.0 6.. 48.1 469 47.3 
DEC 7.. 37.6 35.0 35.7 7.. 474 46.0 46.4 
3 Copper Stocks 5 Railroad Stocks 
| | Feb. High. Low. Last. Feb. High. Low. Last. 
5 UTILITY Beers 1.: 369 361 364] 1.. 581 518 6525 
CRTs TTT YT Tt BE: we 2gou—i_ititi_lti_. i. 20 2.. 37.4 36.0 36.9 2.. 53.1 51.9 52.8 
DEC JAN FEB 3.. 37.4 36.6 37.1 3.. 54.0 52.7 53.8 
pat Be Be] eae Be Be 
5 INDEPENDENT OIL 7.. 38.1 36.3 37.3 | 7.: 54.0 51.9.°52.3 
407-7 river? TY Tt tt 9 Oil Stocks 5 Utility Stocks 
fea Feb. High. Low. Last. Feb. High. Low. Last. 
a 1.. 67.8 664 67.0 | 1.. 28.5 265 27.9 
ef P Py 2.. 67:7 €63 67.1 2.. 28.7 27.7 28.0 
iii] | proper 3.. 679 665 674 | 3.. 28.6 28.0 28.4 
30 ey }—to | | i t3q 5.. 69.1 67.5 68.5 5.. 31.0 29.1 30.1 
mini oa 6.. 68.7 66.2 67.1 | 6.. 32.7 30.1 32.6 
| | 7.. 67.0 64.2 64.9 7.. 324 298 30. 
J cee TEN MOST ACTIVE STOCKS 
20 a CE 20 Week ended Feb. 3, 1934. 
DEC JAN FEB Net 
Volume. Close. Chg. 
Curtiss-Wright ......... 481,400 4 t % 
3 STEEL 3 MERCHANDISE Montgomery Ward ..... 429,400 6% 
40- : 40 Pa fe eK = Chrysler Corp. ......... , 800 +4 
| | TT] Nat. Distillers Prod... .389,300 + 3 
Be | General Motors .........380,100 41 + 2 
| | Sperry Corp. ........... J + % 
me Douglas Aircraft ....... 265,900 + 3% 
| Consolidated Oil ........261,800 1 + 2 
30 + +430 i130 United Aircraft & Tr. . ..237,400 zs 
' || ee | eS. ae 247,000 1 + % 
| 
| NUMBER OF ISSUES TRADED 
| Weekly 
20 20 a a oe on ee Se ee i : L_ijso Week Ad- De- Un- 
DEC JAN FEB DEC JAN FEB Ended: vances. clines changed.Total. 
1933. 
Dee: 28.:.....,. 285 253 188 726 
3 COPPER 5 MISCELLANEOUS ar napa ae oe 
mr} mT A TTTIn” eet ee 340 466 117 923 
| | . 4 Siler Missive wes 608 168 103 879 
| SM, BOS cwscned 970 50 38 = -:1,058 
| | SOR. Bieicce ccc 360 106 1,074 
| Gag ete es: 874 124 82 1,080 
7130 Daily 
Feb is cctesccadeeeee 128 134 925 
Wed: 2....0.+0.8Ee 389 185 891 
Feb. 3.:.......528 117 158 803 
2 € ; ; A i eepeees 696 150 114 960 
DEC JAN FEB 740 gy pepe: 381 393 171 945 
Feb. 7 : 1144 708 73 925 















































For monthly data on the ——* eo = 
Weighted Average of Industrial 

from 1883 to 1929, see THe ANNALIsT of Jan. 
16, 1931, page oi. For corresponding figures 
on the Axe-Houghton Adjusted Index of In- 
dustrial Stocks. see THe ANNALIst of Jan. 
16, 1931, page 163. 














The New York Times Stock Market Averages 


Week Ended: 
1934. 


WEEKLY HIGH, LOW AND LAST 


— 25 Kails.———_, -—25 Industrials.—_, ——_80 Stocks.—-—, 
High. Low. Last. High. Low. Last. High. Low. Last. 





ett Biss dcoccas 33.55 31.99 32.20 140.48 133.52 134.15 86.99 82.77 83.17 
: oe eeees: 34.15 32.13 33.67 139.25 133.41 137.07 86.69 82. 85.37 
pall - esepereees: 39.60 34.28 39.03 147.29 138.37 145.38 93.44 86.32 92.20 
a Reapers 40.28 3833 38.91 149.31 144.50 145.32 94.79 9142 92.11 
Sete Bu-cs.+. 42.24 38.78 42.08 150.30 145.49 14947 9610 92.13 95.77 
DAILY HIGH, LOW AND LAST 

25 Rails.———_, 25 Industrials.—, 50 Stocks. . 

1934. fiigh. Low. Last. fligh. Low. Last. Sich. Low. Last. 

- a 41.91 40.75 41.28 150.30 147.28 14842 96.10 94.0 94.85 
ae 41.78 40.83 41.26 149.32 14703 148.05 95.55 93.93 94.65 
a Serpette 42:24 41.19 42.08 149.96 148.06 149.47 96.10 94.62 95.77 
SES Tae pet 43.36 4244 42:95 153.18 149.77 151.55 98.27 96.10 97.25 
Me @.;..52. nas 43.01 42.05 42.64 152.97 149.99 151.75 97.99 9602 97.19 
RE Ry paeeee 42.39 40.58 41.08 151.59 147.52. 148.80 96.99 94.04 - 94.94 


Week Ended: 
1934. 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 
7—RAILROADS.—, -—IND. AND MISC... ——TOTAL.- 








Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 

Jan. tehoeetedusdéiisen 432,920 98,391 4,922,880 1,118,836 5,355,800 1,217,227 
pS eS eee 638,560 118,252 6,406, 262 1,186,345 7,044,822 1,304,597 
EE MSS Sah 0d0ncnndeaa 2,034,640 376,785 15,626,140  2'893.730 17'660.780 3.270,515 
7 Sea 1,173,940 217,396 13,205,670 2,445,494 14,379,610 2,662,891 
b eS 1,687,036 314,265 18,096, 186 3,351,145 19,793,216 3,665,410 

DAILY TOTALS 
ee YEAR TO DATE. 

1934. Railroads. Ind. & Misc. Total. “3934. 1933. 
EE stand op tecisinéy 6cals 439,340 4,274,530 4,713,870 59,281,079 21,162,812 
ee ee 225,390 2,646,589 2,871,979 62,153,058 22,069,573 
DE: Ass ctimesecence devs 190,840 1,890,530 2,081,170 64,234,228 22,489,413 
kg SE 319,520 4,621,790 4,941,310 69,175,538 23,160,054 
nh, “Ms aa <¢kscmeds 266,190 4,597,230 4,331,040 73.596.578 23,744,899 
MS er Baca Sone cse 365, 190 4,133,760 4,498,950 78,005,528 24,468,555 
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THE NEW YORK TIMES 25 INDUSTRIALS BY THE NEW ° ! J 
vata CALENDAR WEEKS ia hy . ALENDAR WEEK weet By UNITED STATES FOREIGN TRADE (5) 
. 60 (Dollars) 
_ - —Exports.——— _ ——Imy 
Dec., 1933. Nov., 1933. Dec., 193: 2c., 19% 9 32. 
e . . c., 1932. Dec., 1933 Dec., 1932. 
Europe i... 102, 184. 703° 94,563,954 64,452,741 42,272,999 28, 966,663 
ail | | | ba ay } me a America 11,794,792 TT Gas 365 10 Sot 907 ae ort 1A eS os 
lel fla 5 | South America. 1 450 12,249, 9094 6 bark 
3 . , LS '249'294 10094654 17,405,648 14:718.7: 
2 ‘ “ fee g—ee ASI one. 36,927,320 33,827,467 27,689,021 38,582,206 WO. 141,599 
3 ; 2 caw be i | Sconn 3,949,910 3. 745, 503 2'534,55: 896,329 50 486.634 
3 3 < as tral 2 ‘ 5,899,712 0,337 2,863,610 2,586,563 2'763, 630 1,946,348 
2 3 } < - > G14 an ae a = - 
oo | | | | &. 3 em 3 Tota! $192,618,809 184,256,227 131,613,551 133,217,842 128,505,076 97,086,894 
; | Exports. Imports —_ 
} 20 420 Europe r — 1933. * q)932: 
My ua 4 biwas cid 849,762,507 784,298,747 2 
: No. ) : i 747 462,165,348 388,963, 
| ait | No. North America 214,830,721 245, 135,736 190,366,668 181,413, 6 
tact httcltatahatatahtatae | yee it i ne 
rsa oe a— | | | Asia occeereeeerseeees 283,595 292,428,404 $25896.313 362, 20 902 23 468 be 
| | Qeeamiia .........--.-0--- 35,108,642 36,773,755 13,190,071 7,690,661 
Se Ne Dw Ae Irae Oe) S | CURE STS 42:916,925 35,974,311 28, 265,231 24’ 240,676 
1932 1933 — “206 ' Total eccesccsecesceces | 674.9 Le 11.016 025 449 20 ) 772 RAG 
“am massnwm ] | — | em - 1,674,974,574 1,611,016,025 1,449, 207,682 1,322,773,54% 
7 UNITED STATES FOREIGN TRADE (5) 
| > > * , - a ° 
| | BONDS SOLD ON NEW YORK STOCK (Thousands) t 
EXCHANGE ———Domestic Exports———— rmports 
ports — 
(Par l | 1933. 1932. 1931. ~ $933. 1932 
a value) | rude peotorinte $590,565 $513,659 $566,791 $418,155 $358,325 séa2 173 
Week Ended same =| Manufactured foodstuffs | Hy 89.419 127.072 211.817 232964 304, 
’ } ees Penh tans. Ween meas, | pamptnctuced Sood 154,607 152.118 246,814 = 205,042 173.927 222,316 
8 z onday , 14,99 inish ‘ 23 oee-000 216.967 
ty + fe | ~~ OS -20332'500 “3 :s07'500 | Soee Reeeeates 616.623 624.228 1,119,657 «322.194 «30.391 BOTS 
= 3 nesday ...... 19,615,100 11,527. Total ....................,. LAT 201 SLETG 151 E2207 0m £1440me amet Da 
i | tae... 3857S; 80 10:344,000 sai $1,647,201 $1,576,151 $2,377,982 $1,449,208 $1,322,774 $2,090,635 
4s 575.80 9.536.700 CONSTRUCTION CONTRACTS AWAKDED IN 37 STATES (3) 
i adi oe (Millions of Dollars) 
Total week. $126, 172, 900 $55,283,200 : a Totals —_ -Seasonally Adjusted Daily Average 
Year to date........ $51,616,500 $299,449,800 Workané Resi- Non- Work an 
’ ’ _ rk d Resi- Yon- 
.ooe coe cee oe roti Feb. 5 wees 30,645,000 9.331.000 | 1933. Utility. dential. Residential. Total. Utility. dential. Restauntial Total 
coves mm, aus 940 oct mov wets mae ag Sage en aaaat 26,095,500 8.152.000 | pamuary cet minanedene 42. 12.0 28.7 5.4 2.45 66 > . 
a abeeeene 20,880,000 9°659,000 February anieapanasies 17.2 11.8 23.7 52.7 114 “62 rs $5 
’ .  eemenc  m a— — o ae aan, 
B S S S t t tj May oeceesseseeseeees 19.0 26.5 31-6 3 .66 8 140 263 
peenescenceccees 7.8 ; 3. 81 1. 
l ] ; I 1e S a 1S 1CcS Jul Ube 18.9 23.6 40.1 82.7 6% 98 1a 34 
September ........... or 480 oo8stiCda ry 83 1.14 3.77 
THE ANNALIST INDEX OF BUSINESS ACTIVITY EE bveccccscce.cs Ee 21.5 a) (lama 336 % He He] 
ma , ie toe, | November -....-..... 111.1 23.6 27.6 1623 Se 165 136 oat 
’ 7 32. ecember ......... 33.3 : ¥ ": + ; ; 
Freight car loadings.... 60 roy Soa 5.6 ri 42% uly. June. May. “Apr, Dee. ve aca aad _ — aaa _ 7 10:30 
Stee ingot produc ion...) 488 543 419 54.9 629 75.9 92.7 $9.3 79 33.1 8 — 
Pig iron production... 427 421 37:2 45.0 54.7 64.9 644 43.1 27.8 19.5 foe | January ...........-- 113.7 15.1 58.6 = 187.5 6.04 
tric power production.. ... 89.8 884 89.3 92.7 946 969 930 874 84.0 847 For complete figures f r a - — 
Cotton consumption 68.5 838 90.4 97.6 121 .. 1931 Bo. gures from January, 1925, to March, 1931, see T 
Coon cauedea oe oe oe € 3 138.3 140.3 112.3 83.8 84.2 , page 7 For additional figures see THe ANNALIST of tan. 19. 1 ea | oa 
si consumption wt) 60.6 51.5 59.2 49.6 12.0 m3 52 105-4 se a8 3 - 
Boot and shoe production. ... ... 95.4 101.2 98.7 116.0 133.0 135.2 128.2 1048 ae a a eo 
Automobile production ....°55.9 41.6 29.9 O12 for ee ersS ese 479 409 S28 (Sens) 
Lumber production ....... *50.0 519 483 526 56.7 72.5 711 595 47.1 38. 37. oil 
Cement production 48 33.9 315 2 ‘3 3 sterials 8 Stasliecel 
Cement production ........ << 2. = “4 47.5 (56.2 49.2 40.2 348 415 Merage Matenesend Tank Gas ast Miscel 
tine, pr SEE ahs kiices: 621 60.5 65.7 71.1 70.9 70.1 66.4 S12 42.2 425 36.7 seus.  igaas Tanks. Equipment. Cars Hold parnaces. laneous 
Combined index ||......... e  669.7 685 72.4 76.5 83.6 89.5 83.4 72.5 64.1 64.8 | December .............. 9,510 3,154 590. 4 — a ae 
Jen ee figures on the combined index back to January, 1919. see THe ANNALIST of | 1933 ” - ” aa 
1934 es , Ee 17.964 1,4: 5 
enanerentarson an PER CENT CHANGES IN ELECTRIC November ............... 14,466 3734 8 a ae - 12,287 
— Se po ER OUTPUT FROM CORRESPOND- sonnel 13,692 2,160 717 124 872 " $19 ? 
‘ G@ WEEKS OF PREVIOUS YEAR (7 
5-Yr. Avge. From ) } | 
1934. (1929-1933). Avge. | . = a +. megs Re na | 
Week ended Jan. 27: | Week ended: “Feb.3,Jan. ‘Wijan 20, Jan.i3, Jan. Stock nites Tons of 2,000 Ibs. Retorts 
Total car loadings 715—21.5 | New England. +118 + &6 +180 + 3 2+ 8.7 | : ath 
Grain & gr. prod.. 32 39 12.9 | Mid. Atlantic. +123 + 9.9 + 9.3 + 86 +113 | —s Se Shipped Stock at Shipped i: ann ion 
Coal and coke. 132 162 —18.2 | Cont. Ind-Reg. 718.8 713) 158 fig 7139 | 1933, win, _Duting Tota © During “End of for” End of End of age 
feet: TBH) OLGA CUTTERS | ame "ae wae igi pie imam wen con a 
Year to Jan. : 451212 | FO Ses: Tite tars fase 119.8 419: | November .... Soa2t §=— 32.582 18008 BezS 12 0 142 ees Loe 
Total car loadings 2,178 2,819 22.7 | Pacific oast. +,36 7 28 + 2.0 + 3.5 + 3.4 | December .161,223 32,004 133,227 27667 105,560 oe Fin 42S lo 
Groin & gr. prod. 118 ut 9 ntire — 12.5 + 9.6 9.5 10.1 9.7 | 1934. ° sited ~_ — 
Forest products. .. 73 662 17.0 | WOOL MACHINERY ACTIVITY (5) =| January 105,560 32,9 
Manuf. products.. 1,354 1,756 —22.9 | (Number in operation TEx shii " a a —_— a ° pigg aahieh - 
’ ’ . INL e ort ar rc . aia. - “5,6 26.71 1,063 
"Jan ia. — 436 588 —25.9 Cloth and blanket Dec. Nov ec CRE a 0 RENNES coe MaSetes th eee “Hinged Husing Senth 
Penna d a ~~ EK OIL REFINE , AND CRACKED GAS 
PC. of freight cars Pan sine ee en & 1933. 1933. 1932. £RY — - AND CRACKED GASOLINE PRODUCTION (18) 
ig yoke ‘ .2— 7.3 once reed space 22,978 23,447 12,572 Refineries Average sands of barrels of 42 gallons) 
serviceable Jan. 78.1 89.0 —12.2 ohn. er 3,199 mnded Pe cme ie Bes init. 18 AUBul efother To “Cracked 
Gross revenue, year | Guanes oe - 2 3. 925 2,299 | Ended Per Cent Crude Runs At Re- Terminal §Other Total Cracked 
BAe aera ane $3,095,446 $5,058,447 —38.8 | Won: TAS ‘977 = 4,221 - 1934. Capacity. to Stills. _fineri an ‘dco eer =k ree Fee 
Expenses, year i983 2,371,537 3,865,330 —38.1 | Worsted “Spindles : Y4790 «1717-1660 | yang 92.4 , ee oe 
Taxes, year 1933... 249/540 “347,875 —28.3 | Votes Pinales= | 157,176 1,200.470 558,444 | J8R- 33------ 92-4 Pot ae a a 7 a oe 
property investm't, “wate | Worsted 2.2.2... 1'147/963 1,364,813 897.860 | Jan 3----- ay oaee 27,608 19,152 3:250 50,010 115.839 133 
year 1933.......... Ret ” (Active machine hours in per cent of single- Bcc yy eT 21.308 19,226 3,300 115 097 te 
Eastern District. 2.32 5.75 —59.7 shift capacity) - on Bixstes 92. 2'152 28'310 19/928 3,350 1388 13290 rt} 
Eastern Distri a  __ stimated : Includes unb! te a 
Waste 182 5.75 “68:3 | Taos a Zs motor fuel at plants ended natural gasoline at refineries and plants: also blended 
0 FC inses 1 5.75 —68.7 | gt ee 
| inch reed space. 84.7 94.0 89.5 PIG IRON (8) TE i ( 
AVERAGE DAILY CONSTRUCTION | s0-in, réed space Active Biast— | STEEL —— PRODUCTION (16) 
CONTRACTS AWARDED (3) Carpet looms . ise ot ee Production (Tons). "Capacity “Calculated 
(31 States Hast of the Rocky Mountains) eRted cans ig-§ Bs 29 Daily per Day Monthly Monthly Approx 
aan Ss pains ae es ; . ‘Setal. Avenege Ho (Tons). pf Produc. cone 'Pro- 
Resi- ork and All oolen é jeporting. . — 
was th, “ite oft, non. ott. | Wore a 8; fi <a 2 i i= as wes oe 
1,149, 1% tien - «1,182, 38 35, oo ° 3 me 3 
Jan. $478,040 $1,706,960 § 280 $3,334,280 25 | HOUSEHOLD ELECTRIC REFRIGERA. O79 = 38.131 75— 35,505 | Nov. <’ 1488090 «6 ganees «6 ge SB SHS 
Nov. 944.628 4,443,184 1,105,412 6,493,224 25 TOR SALES (7) | +++, WTSI L818 = 252.7 
Dec.. 955,984 5,330,796 2,001,600 8,288,380 25 —— FIGURES. 1,215,226 39,201 75 «35,505 | 19344 
Jan.. 581,169 4,374,508 2,254.4 umber of units) = = | «§First of month. oe , 7 
254,465 7,210,142 26 |; Up to and including 1920............. 10,000 sFirst of month. =: aoe cee , a 
FAILURES (11) ~ “Eee 5,000 | 1926 21 Poe ork 2 eR xo i 
Week Ended BN convasenens 12,000 | 1927 222222212 390,00 AUTOMOBILE PRODUCTION () | Steel’ ingot. production 192," Vessemer 
a Feb. L. Jan-25, Feb2, 1928 IRL. 18,000 1928 PEELS 560,00 (Cars and trucks, United States and Canada) | tis a Soe 
UR TaR aT rena tnss) 191 93 1933. 1925 .......... 95,000 | 1980 ;.........850.000 | woy ee i i ee ne 
Wholesale and jobbing 27 19 41 1934. 1933. 1932 a eee esos 66,195 61,761 70,144 RS 
Manufacturing ........ 72 gg | January 18,755 33,169 2322 Jan. 22... $160,606 S20 190.402 128.87, “Rawat 
Agents and brokers.... 27 31 59 | February "i!) gsi394 44°721 53/693 “- peoe ea a ea 178,344 | Sent. Jano, Janae, Feds 
Een Bs ar NLS. coe ’ ' : relimina ar inde’ inba’ saee 
Total United States. .305 315 660 | April "< gbror7 146198 1segas | tive a ee | L i nook Teas." 1Sis." “ass 
Geographical divisio ay 212'770 131 | Mecuee cane. 4 
Geographical divisions : i si | dune 212,770 131,946 150,652 | PRODUCTION AND REGISTRATIONS OF | Pagktnger cars. "3 
Middle Atlantic. ... || 118 109 22g | july 128,217 28,785 101,974 SUSHISSNEL. ES Structural steel. ...- 
South Atlantic. .....!.) 25 26 28 | August |... 95.413 251573 68,465 ars, Ci ee a 3.600170 21, 
South Central.......... 15 2 1 | September "189 341027 52229 Sraguation Reginival’s. Protection Roatet’s . — 
South Central.......... 15 24 is = lll 49.676 28 7 47 199 1933. Production. Registrat’n.Production. Regist'n. . : 
Central West |...) 20 17 39 | November 19,026 30, Saree | fae. ---- ee Oe LS a eee 
Contral West ......... 9 14 “4 Secamiber 35'834 821543 41.661 July .... 195,023 "660 38'065 30642 (Thousands of net tons) 
stern... 8 2 18 _ 32,543 Aug. ..-- 195,144 178,661 41,343 28,807 ———Week E 
Pac 2 56 Total ...,. 0.» 1,085,108 769,920 948,770 | SeP- ---- 160.900 157.976 35,162 31-281 “Jan. 271, Jan. 20. Jan. 28 
i ae ae — = i san 108,073 136.326 30.412 28.058 1934. ' 1934. 1933." 
STEEL SCRAP PRICES (23) — 44,429 180 19,475 + #18,691 | Bituminous coal: , 1838 
WOOL CONSUMPTION (5) (Heavy melting steel scrap at Pittsburgh, i _— — — —— Daily LV - 78 12a 5.730 
Stade, Movember, December per ton) 1934. vay gverege — — 955 
gp Sent “dibs.).-.33, : fetta | a a ner Daily average... “ist 2a0 136 
ait ———— 194.’ 1034. 1933: | automotive Reports. Correction: “¢ Cram's | Beehive coke: |” - Ye 
- _— Av. of daily quotations. .$13.55 $13.75 $8.25 ' cial car sales Aug., 1 Gorrection: Commer- | Total -............ 4 ~ a 
» 1928, 36, Daily average 4 4 3 
. i) 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COM MODITY PRICES AND BUSINESS 
ae “sen COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION es -eae 
mat, ane, 
42 200} —-*)— Ary + + + + . t ; 20 150 
’ at “F- hw 
’ “ : 
44 180 * + + + 10 140 
} THE ANNALIST AVERAGE NET YIELD H 8 
‘ ON 10 HIGH GRADE BONDS — a 
46 160} : 1003 130 a 
r oo 
z z . 
v eo e 
2 0509 90% 120 * 
a «a = ” 
Te S. 
eg = P so“ 110 & 
4 o | Ls 
2 5 Fz 
252 Oe Weeniy InbeY OF 706 100 6 
re} WHOLESALE < = 
r COMMODITY PRICES ao. 
$4 80} sow 90 4 
$ 
OQ 
56 60 , so 80 
ME ANNALIST 
OF 8 LEAD 
58 40 40 0 
*wiTHOuT COTTON FORWARDINGS 
OM. PTR ASO TUPEAN LEAS SCOOT ERAS DA TORS EMA ODD Tene tala ~ 
1930 i931 i932 i933 1934 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Comb. Index 
Week Electric Cotton Without Cot- 
Ended Car Steel Mill Power Automobile Lumber For- Combined ton For- 
1933. Loadings. Activity. Production. Production. Production. wardings. Index. wardings. 
a See 54.7 26.2 81.8 41.9 39.7 84.1 66.2 
1934. 
ie err 66.0 53.0 94.0 41.0 61.2 78.4 78.5 78.6 
SR.. Bhicscs .. 63.6 52.8 91.3 43.5 60.2 73.7 76.3 76.6 
' SS See 64.5 51.4 20.3 47.4 61.3 87.7 77.0 76.3 
i eee 764.3 49.7 90.2 59.5 66.7 84.1 t77.2 76.7 
Fed. 8.....cc0 SBS 50.6 91.8 71.6 73.2 oe *78.9 *78.3 


For figures from Jan. 5, 1929, to Jan. 6, 1934, see THE ANNALIST issues of June 2, 1933, 
page 773, and Jan. 19, 1934, page 178. 


FREIGHT CAR LOADINGS (19) 
Jan.27, Jan.20, Jan.28, 
1934. 1934. 1933. 
Grain and grain prod. 31,694 33,092 + 25,324 


ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 
tric light and power industry proper 
and imports. es not include power 


OO ry 18,520 18,057 17,401 generated by traction companies. 

A seeebapepeer a ee (Thousands of kilowatt hours) 
EC > , ; , Week 

ee ee "S002 “1's26 | Ended: 1934. 1933. 1932. 1931. 


Merchandise, |. c. 1. 1,840 160,499 160,757 | Jan. 6.1,563,678 1,425,639 1,619,265 1,713,508 

Miscell freight. 193° 251 190,711 154,031 Jan. 13.1,646,271 i '495,116 1,602,482 1,716,822 

en ” . ——__ | Jan. 20.1,624;846 1,484,089 1,598,201 1, 712, Ly 

Carloadings (total)..561,566 560,430 475, 292 | Jan. 27.1,610,542 1,469,636 1,588,967 

Week ended Feb. 3, 1934—Estimated total, | Feb. 3.1,636,275 1,454,913 1,588,853 1,679,016 

*566,000. . Corresponding week in 1933, 483, 192. Back figures—See THE ANNALIST of Jan. 
20, 1933. page 156. 





RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 

(Per cent of rated capacity, entire industry) 

--— As Reported by —, As Estimated 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 
Whole- Sensi- 
sale tive 





Amer. Iron & Steel by | Steel Price Price 
pe no og Institute } te Steel i | 1934 Hides. Zinc. Scrap. Aver. Index. Index. 

1934. 1934. | Jan. 2.. 898 87.6 93.7 90.3 102.5 88.1 
[rrr ere 29.3 Jan. 9.. 95.1 86.7 95.9 92.6 102.8 90.1 
Me Bivccecccsa 30.7 Jan. 6..... 31 31 Jan. 16.. 94.6 85.0 98.7 93.8 103.3 90.8 
} he 34.2 aan. 13..... 2 33 Jan. 23.. By 89.3 101.1 96.6 104.2 92.7 
 ' sere 32.5 Jan. @..... @ 32 | Jan. 30.. 91.2 101.9 99.1 104.8 -94.5 
iS 34.4 anm. 3i..... 35 Feb. 6. “100. ‘4 94.3 102.7 99.0 105.8 93.6 
Feb. 5......... 37.5 Feb. 3..... 36 38 Back figures--See THe ANNALIST of Jan. 


1, 1932, page 38, and subsequent issues. 
RATE OF OPERATIONS IN THE STEEL | 
INDUSTRY (13) | AVERAGE DAILY CRUDE OIL PRODUC- 


(Estimated per cent of Rated Capacity) TION 
Week Ended: U. S. Steel. Indep. Total. (Barrels) 
1933. Note: These figures do not include ‘‘hot”’ 
i gael . 16% 21 19 or illegally produced oil. 
1934 = ‘ tOil -——Week + a "8 
r Code Feb. 3, Jan. 27, Feb. 4. 
TOM. Becccccveccccess 28 31 30 Quota. 1934. 1934. ob. t 
oy Epp 28 33 31 Texne: 
; WE sesespeoonenes = 4 37% | Panhandle ...... 41,950 42,600 45,150 
Semana: 30 North eet 52,950 52,900 46,250 
PPh oc baiwno kate « * sates ; 
icine visieetdavek 32 40 36% Ss caepdlantenen 129050 120°250 157°250 
: E. Cent 43, 42, 56, 
ESTIMATED AUTOMOBILE ete 7, 295,100 
PRODUCTION (10) Conroe ve a4 i: my --4 
Week acs ‘ x 
Ended. 1934. 1933. 1932. 1931. WCoastal.. ...... 107,000 110,750 109,600 
Jan. B err 20.907 25.300 27-08 $7,000 Total.. ~ 884,000 ~ 890,300 890,950 809,500 
an. 13........ , , , ’ Okla. ..... 446,600 383,400 467,350 387,000 
es, Gb dence 34,293 33,600 27,000 40,500 Kansas’ vik 110,000 108,350 107,450 96,100 
Jan, 27........ 44,796 38,830 26,200 40,400 | Coast. La.) 69,300{ 45,150 45.700 33,550 
Feb. 3.......: 56,693 33,290 28,400 55,900 | Coast. La-} { + Ry 


Back figures—See THE ANNALIST of Jan. | Arkansas... 33,000 31.200 32,100 31,500 





20, 1933, page 156 §Eastern .. 94,200 90,800 98,600 91,000 

Michigan .. 29,000 23,050 23,550 15,700 

MONTHLY PRODUCTION OF COAL AND } | a al io} a 17} a X4 Yo} 

BEEHIVE COKE (5) Colorado .. 2,300 288 2. 2.650 

(Thousands of tons) N. Mexico. 41,200 1,550 41,500 36,850 

Bituminous Beehive | California. 437,600 441'800 449,900 457,300 

Coal. Anthracite. Coke. | : > & Gam Geen oan ee 

Total Daily Tot. Daily Tot. D'ly Total. 2,183,000 2,121,650 2,222,750 2,028,250 

1933. Prod. Av. Av. Prod. Av. {Excluding Conroe. we ef Michigan. 
per 27,060 1,070 3,807 152 82 3 | tEffective Friday, Jan 

= BAM 39'800 bin 4 13 rtd 4 ‘ INDEX NUMBER OF BANK STOCKS (30) 

achaten 5 ; 4 trang 

1934. Banks - Bos- — Chi- sna 

236 98 4 and N. ¥. Y. ton ada cago a 

Jam. ....... ROS LOT GIs 208 1933 Trusts. Banks. Trusts. Banks. BanksBanks.Banks 

SILK (21) Jan... 64.1 60.7 84.1 50.3 628 31.8 45.5 

(Bales) Feb... 60.8 58.0 80.1 49.2 57.8 27.6 44.1 

Storage. tDeliv- In Tran: Mar.. 50.5 50.0 64.4 39.9 54.5 21.1 37.0 

Madef eriesto End of Apr.. 48.1 47.5 61.5 37.6 52.4 20.4 34.4 

1933. ‘Imports. Month. Am. Mills. Month. ay.. 52.8 51.6 68.5 40.6 59.4 21.9 35.4 

46.204 25,700 June.. 59.6 58.0 76.2 44.8 69.3 28.1 39.3 

Jan. nceeceoe EEE $0267 46.204 25.700 | July.: 60.3 58.5 76.0 44.9 79.1 274 403 

July ...-... - 62,3 55515 42852 48°80 | AUS-- 58.0 55.7 74.7 42.1 74.8 23.2 40.5 

BEE. «-.+++- ‘Se fo Si $3500 | Sept:: 52.5 513 65.8 392 754 176 38.6 

Sept. ....... 49,470 , . $5,300 | Oct... 49.2 48:1 620 382 73.2 12.7 37.1 

Ro BRS GN Hee ira | Sov Bt MF Be Ht BE Re Be 

IOV. sseeee a ’ , , Cc " . . S : d { 

eS 32'623 96,786 26,959 27,200 1984. 
~ Jan... 52.6 52.0 66.2 45.1 73.3 15.8 35.0 





, Pr 27,976 83,820 40,942 32,200 | ; 
tInciudes re-exports. | *Subject to revision. tRevised. 





MONEY RATES IN NEW YORK CITY 
Time Loans.—————_. Prime Com‘! Paper. Bankers’ Accep- 
4-6 Mos. 


a a ’ 
tCall Loans. 60-90 Days. 4-6 Mos. 


§Daily Daily Daily Daily Daily 

1934. High. Low. Avge. — Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
Jan. 6...1 1 1.09 % 96 1% 1 1.32 1% 1% 1.50 # # 50 
Jan. 13...1 1 1.00 % 100 1% 1 125 1% 1.50 50 
Jan. 20:::1 1 1.00 i % 100 14 1 125 1 12 150 50 
Jan. 27... 1 1 1.00 % 1.00 1% 1 1.25 i 1 1.50 5 
Feb. 3... 1 1 1.00 4, 94 1% #1 125 14% 1% 1.50 4 50 


t*New York Stock ~ n fAsked rate. tAverage of renewal rate. 
MONEY RATES IN NEW YORK CITY GOLD AND SILVER PRICES 


-—Call Money. 60-90 4-6 90- —————Gola.———_—_—_,_ -—Silver.—-— 
Re poy ie. ny Dollar U.S. 
me som. je Equiva- Treas- 

1934. als High. Low.Last. Loans. Paper. cept. 1934 London Ton. ury. London. N. ¥. 
mas. 2 2 & 4 1 1% % | Feb. 1...13586d 34.10 35.00 194d 4 
Feb. 2... 1 > Ss 1 1% % | Feb. 2...139s 6d 34.60 35.00 19 r 43 
wae 2s. 2 2 ia 1 1% % | Feb. 3...138s 3d 34.04 35.00 19 #4 
Web. &..1 1 1 1 4@1 1% % | Feb. 5...140s 34.51 35.00 1d 4d 
Feb. 6... 1 1 1 1 1 1% re i Feb. 6...139s 3d 34.39 35.00 194d 44% 
Feb. 7.. 1 1 1 1% *% | Feb. 7...136s 6d 34.36 35.00 19}j4d 44 


b. 1 
tBest names. $Asked rate. 


VALUE OF THE POUND AND THE 
DOLLAR IN GOLD CURRENCIES 


LONDON GOLD AND SILVER PRICES 
(Per Ounce) 


(Per Cent of Par) Week ——Gold———._ -——Silver—. 
In dollars of 25.8 grains, nine-tenths fine Ended High. Low. High. Low. 
——————— Dollar —, seus. 
Pound. Switzer- Hol- Bel- Aver- | Nov. 25...127%s 7d 125s 8d 184d 18%4d 
1934. France. France. land. land. gium. age. | Dec. 2...125s 6d 124s 11%d 184d 18% 
Jan. 30...64.0 62.3 62. 1 62.4 62.3 62.3 | Dec. 9...126s1ld 124s 8d 18isd 18%d 
Jan. 31...64.0 61.0 61.3 61.6 61.4 61.3 | Dec. 16...127s 126s 1d 18}id = 184d 
Feb. 1...62.9 61.1 61. 6 61.3 61.4 61.1 | Dec. 23. — 9d 126s 24 19/4 18%d 
Feb. 2...62.1 63.0 63.1 63.1 626 63.0 | Dec. 30...126s 6d 126s 2d 1W9fpd 18%d 
a See 61.9 61.9 62.2 62.1 62.0 
Feb 63.6 63.5 63.9 63.4 63.6 | 1934 


3 
Feb. 8. ead 62.1 62.0 62.2 62.2 62.1 
eb. 6... .63. 2. 2 Jan. 6...12%is6d 126slld 194d 19%d 
7...68.6 61.7 61.6 62.0 618 61.8 | Jan 13::1127s11d 126s 8d 19 19a 
For figures from Sept. 29, 1933, to Jan. 17, | Jan. 20...132s 10d 128s 6d 19%d 194d 
1934, see THE ANNALIST of Jan. 19, 1934, page | Jan. 27...132s lld 132s 1d 1 
179. Feb. 3...139s 6d 132s 54d 19} 


BROKERS’ LOANS (N. ¥. STOCK EXCHANGE MEMBERS) 


(End of each month. panama of dollars) 


—— —-Demand. -————— T ~, ———Total. 
From N. Y. Other N. ¥. From N Y. "Other N. ¥ From N.Y. Other N. Y. 





1933. Banks. Sources. Total. Banks Sources Total Banks. Sources. Total. 
Jan. .. 166,412 88,874 255.286 103,327 728 104,055 269,739 89,602 359,341 
Nov. .. 467,949 76,369 544,318 244,409 pe 3 244,912 712,358 76,872 789,230 
Dec.... 528,876 69,077 597,954 247,004 75 247,179 775,880 69,252 845,132 

1934. 

Jan.... 562,907 63,684 626,591 276,129 355 276,484 839,036 64,039 903,075 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Feb.1. Feb. 2 Feb. 3 Feb. 5. Feb. 6 Feb. 7. 





megend: High ‘7 $5.02 $4.94 $4.95% $4.94 $4.973 $5.03 
4.9644 4.87 4.91 4.93 4.9 4.98% 
= . 4.98 4.88 4.934% 4.93% 4.97 4.99 
prance 0643 0642 0635 .0624 0 .0639 
Lo 0633% .0622 0625 06164, 0631 
064114 0622 0633 061644 0631 0635 
Italy: High 0862 085 0847 -0833 7 
Lo 0846% 08291, 0835 0827 084 0841%, 
Las 0851 0830 0840 .0828 0841% 
Germany: High 3885 3865 3825 -3780 
— 3855 3775 3802 .3730 3790 
3865 3775 3820 .3730 
Holland: 6570 6560 6465 .6385 6470 6510 
- 6490 6360 6400 .6295 6431 5 
6555 6375 6465 .6295 6480 
Belgium: = 2275 2275 2245 .2205 2245 
2250 2220 2230 .2190 2231 2245 
2265 2220 .2238 -2193 
Switzerland: =— 3162 3155 3117 3080 3120 -3140 
3125 3060 3080 3 3112 
3162 3060 3115 -3040 3110 3130 
sCanada High 9950 9918 9925 .9918 
9925 9843 9862 .9900 6 9900 
Last 9950 9856 9912 ; 9918 
tSpain 1316 1286 1303 1275 1303 1 
tJapan . ai imaeass 2975 2937 2937 .2950 -2962 -2975 
tAswentina. OF i PEPE CE .3375 3300 3300 .8300 .8300 .3375 


tClosing rate. §Demand rate. 


FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
— ret Ended 





Feb. 3, 1934 Jan. 27,1934. Feb. 4, 1933. 
§Par. Soantey and Unit. py Low High Low High. Low. 
$8.2397 EN (sovereign). 3% 34.87 $5 01% *. 93% $3.40% $3.38% 
8.2397 AUSTRALIA (sovereign) 4 02% 3.90% 4.00 97 A wad 
8.2397 SOUTH AFRI alanine inl 5.064 4.91 5.03% z 994 aaa Tr 
0.6633 FRANCE (franc)...... 0643 0622  .0620% 061%  .0300%  .0300%, 
, AF See 0862 0829%, 0840 .0826 0512 -0611 
40332 GERMANY (reichsmark). 3885 3763 .3810 3725 -2380 -2375 
.68057 HOLLAND (florin) ... 6570 6360 6445 -6319 .4022% .4019 
.32669 SPAIN (peseta) ..... Kea 1322 1274 1326 .1260 -0820 .0819% 
1.6931 CANADA (dollar)t ena 9962 9843 9937 -9887 8538 -8143 
.23542 BELGIUM peas ‘ 2275 2212 2235 .2195 1392 .1390% 
669 SWITZERLAND (franc) -3162 3060 3110 1 1931 
0! GREECE (drachma) 0092 00904, 009014 0089% Yh, 
4537 SWEDEN (krona) .. 2600 2516 2 846 
4 DENMARK (krone) . 2255 2180 2240 .2205 .1626 1517 
4537 NORWAY (krone) 2535 2450 2525 .2480 1744 1737 
.23824 AUSTRIA (schilling) 1850 1812 1825 .1800 -1405 .1405 
.1899 POLAND (zloty) ..... 1850 1812 1825 .1800 .1120 -1120 
CZ'SLOVAKIA. (crown) 6482 0470 0476 
YU S VIA (dinar) 0224 0219 0219 0215 01354, ‘1 
0748 PORTUGAL (escudo) 0463 0456 0465 0462 0313 0311 
0101 RUMANIA (leu) ..... ‘ .0100 00974, .0098 .00604%4 J 
.2961 HUNGARY (pen Ldaiee 2875 2825 -2837 .2800 1745 1745 
.0426 FINLAND (ma Ka) <i .0225 0219 0223 .0220 .0150 .0150 
6180 INDIA (ru Ph ws sees 3787 .3712 3300 3737 2575 .2562 
Sane HONGKONG (silver dollar) 3800 3725 .3822 .3700 -2237 .2225 
so as A her (silver dollar) 3437 3362 3437 .3337 .2875 é 
-5000 ANILA (silver peso) 5000 4987 5012 .5000 A975 4975 
.5678 STRAITS SET 


TLEMENTS 


(dollar) Singapore. . 5900 5750 5887 5850 .3950 .3925 
84396 JAPAN (ven) ......... 3012 2937 3000 .2950 .2125 .2112 
1.6479 COLOMBIA (gold peso). .6450 -6450 .6450 -6450 -9550 -9550 
1.6334 ARGENTINA (paper peso) .3375 3300 .3350 .3350 .2575 -2575 
.2025 BRAZIL (paper milreis) 0850 .0837 .0850 0850 0750 0750 
.20060 CHILE (gold peso). 1000 0975 0975 0975 .0612 .0612 
[Re : OSE Oa ; .2200 .2200 2200 .2200 1775 1775 
1.7510 URUGUAY (gold peso). . .1TO 7600 7675 -7600 AT5O ATO 
-8440 MEXICO (silver gests. .2796 2796 2796 .2796 -2965 -2925 


tDemand rate. §Based on new gold value of the United States dollar as established 
by Presidential proclamation on Jan. 31, 1934 


SOURCES OF DATA 


q1) ae 4 Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
erqcicn. (4) Federal Reserve Board. (5) United States Department of Commerce. 
) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
(3) American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. 
(11) Dun & Bradstreet's. (12) United States Department of the Interior, Geolo ~y Sur- 
vey. (13) The Wall Street Journal. (15) American Bureau of Metal Statis (16) 
merican Iron and Steel Institute. (17) Aberthaw Company. (18) American Petroleum 
Institute. (19) yee Railway Association. (20) United States Department of the 
Interior. (21) Silk Association of America. (22) National Industrial Conference Board. 
(23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
Zine Institute. (27) Bureau of Railway Economics. (28) Interstate Commerce Commis- 
sion. (29) Rubber Manufacturers Association. 
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Week Ended Transactions on Out-of-Town Markets  sewsiay, ren ; 
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i Chicago Montreal Montreal Boston Pittsburgh 
Chicago ae TOC ‘HANGE CURB MARKET STOCK EXCHANGE. STOCKS. 
STOCK EXCHANGE. —"s ee. 8 aa a . secmn. STOCKS. Sates High. Low. Last. 
a h.Low.Last. | Sales High Low. Last. Sales. High. Low. Last. | Sales, High. Low. Last. | Sales. 7 os yy iM 27% 10%, 
Sales. ae ; : oy 940 Swift & Co. ig 1 5 aaa , 
ll Ag 8 St 7 7 7 1,588 Do cm pf 28 18 27 m 608 A R&s 81 10% W 

doo Abbot Lab. 50 43% 46 730 Rath Pack: any "ae| io Dora’e pr 75 72 72 2,790 Home Oil. 1.81 1.70 1.75 16 Swift Inter. 28 3% 28%! 1 Ges Anaconda - 1a io 17% 
4,200 Acme Steel 47% 381, 43 1.955 o . o 2 3 40 Alb PeGA 5 % «OS 8,545 Imp Oil. ... 144% 13% 14 267 Torrington.. = 2,200 Arm Cork.. 204% 19 2014 

2on Agams Mig 7% 6 2y| 950 Ray vie pf 2 iff 3 iS Banal Elec. 2% 2 241 3.60 Im> Sue." 12% 11% 12% 175 Un Twst D 105 9% 9 460 Bee oore- Ba 23% 3318 

aay Adame Roy 24 2% 20f| 8,000 ROY Mfg .. 18% 16° 18%/ 2.945 Bath PaP Aa 5% 5 5M 10 Int City B. 15° 15" 15 age Uta Drug . 6814 4% 67%| 1,779 Blaw-Knox. 16 44 15% 
5,650 Allied Prod 20 16 20% 8, 10 “Do pt. a 38 2s 50 Bawif Ne 120 Int Paints,A 3 3 3 1,631 Un Fruit a 1g “T” TQ] soir Carn sem, 18% 14 ot 

N00 Alum Seat’ toy, 10% rt 300 Ryerson 19 17% 19 ST 4% Pt 9% 9% 9%] 6097 int Pat 23% 22% 22% | 830 Un t's ch” cla ol! 105 Cities Serv. 3% 3% 3” 
3, Aa, cae i in i 20 St L Nat $54 54 54 310 Bell Tel. ...117 114 1164 | }'199 Mel Dist, A 14% 13 od es 4 bs © we = 33% 34 | 2483 Col G & E.. 16% “e 1 

“ 6 6 13 pe ose 15 Curtis r. 

bel Ale, a, 200 Seats Hoek! o 48 4s 3408 Brit con 30 13 3%|  3e0 mitchen ++ 8% 7% 84%] 2,937 nf - eee "38% | 248 Gol on Os ig 14 14 

Fr A ae 323 30 gnode Stl 1% 1% 1%] Pees Bn ColP,A 26° 25% 26 80 Page Her.. 6416 6¢° 64 us Boel’ 55% 57it OD L Clark. 6 6 
5.800 Asbestos M 40 Do pt o 10 10 3,340 Do B.”. 5% 5% 2,425 Reg Knit... 4% 4 4% pane U ped m3” sit 874 Devon Oil.. 124% 10 12 
520° Ased Tel U 3” ¢ 0S°wGak ms 1% 0% 2.675 Brk Silk M. 19 17% ie 70 Rel Grain. ee 4 aun } aay Fs + oH 2% 2 207 Dug Brew.. 3h 3% 3% 

ee e, “. 

60 Auto, WwW ev ™m™ 2 110 so |W LaP — om es 9.845 Can Cony A 0% oe 30 Serv Stat A 9% Hd oi prod Wall? oe ™ on 2 2,140 Fort Pitt B as 3 1 
17,450 Bendix ‘Av:. 25 Bt 2 200 sta Dr Be 8 | ee gh 44% 45 "30 Thrift Sirs. isi 2e* 30%) 1.080 War a,” 5 ug 13: $41 Gen Elec... 24 ze 24341 
oboe pergh Br... 1 1% 1K {00 Stork "f pl. 5 4% OS 739 Can N Bw 18x 17% 18 8.160 Walk "Br 6.34 6.25 6.55 BONDS. 29 Do $6 ...100 100” 100 
13908 | 28% 26 28"! 12,250 Stuts aa be Bs 150Can 8 8... 2% 2% 2% 1,763 Walk-G &W 53% 51 21h | $8,500 Amosk 6s.. 87% es ge a J aL oe pe a pe 4 

. : ! ift 1 ' . 

250 Brown fa” °° «9 | 17-600 Sin Int 20% 27% 28 Scan wn ey ‘2x ‘o4 of iis whet Pt 3a ‘38 ‘3G] 12000 » Uo 00 ty 102 | MSS L Star ae. Ty “Sy Ty 

W.A-. 9 7 9 | 2,400 Thomp 7”. 21 Do B... ILITY STOCKS. | 41,000 E Mase aia o. 6% “ 
, Transform. a PUBLIC UT 5 iS ae ae Pf ..... 70% 69 

300 Brave "ei ut itt 12 200 Un Ge &c soit a ry a = aN . 5,187 Beauharn.. 6% aoe oot 3000 Pa’, Crk 78.105 105 105 65 Mesta. ich 20t 7 2 
36,950 Butler Bro. 8% i a ee Oe gee, ‘<i 2 * Z| 2) Do cm pt a won ye 1 io iy CURB EXCHANGE. 1,284 Pomme hie 38 35% 38% 

100 Gana Gone 7 a 42% 000 Uten “Reg” 184 48° 49 340 can’ Seian: is” ia” 33% 415 Int Util, A. 6i% 5%] 300 Black ae 7-35] 4/500 Phoenix Oli  # a 

d.. 2 2 : "1.30 "1.10 "1.25 ef Cons. . ; . 312 Pitts Brew. 
650 Camp W&C 144 124 14 FSS3 Utab .~ 2 1% if 27 Do7% cm 4,055 Do B ...3. 70 275 Cons Copp. i% in ih 555 Do pf ... 38% 37 38% 
400 Cen I P Sv 1,350 Util & Ind. 4 3% pt pf....107 106 106 5 Pw Can pf. 70 70 400 Keg a us. 3% zy 14 610 Pitts "Forg: “4 “ty 38% 
| ee 30% 18, 19 Ul bee a % im ig 100 Can Conv. 37 37 “37 418 Can P pf 75% 75 75 500 Fawn Min. % % W%! 250 Pitt Prat 43 47% 48 

850 Cen Ill Sec e” 2 50 Vik Pump.. 4% 4% 4% 120 Can Cot.... 55 48 55 BONDS. 1,700 Ohio Cop... _ ‘2 .25! 1.562 Pitt S a B 8% oy 

300 pf ‘pr 10% 6% 10% 50 DoA.... 4 4 4 20 Don-c pf. 8 80 85 $1,000 Can Pac Ry 84 84 284 200 Sil D Min.. (10 “10 “io Plym Oil... 1 6% 16 

420 Cen I P mn ue : 110 Do pf... 25" 23” 95 10CanGE pf. 61 61 61 500 Dom Text..106 106 106 400 Sun GF... (75 (75 ‘75 1,544 Radio Corp 8% 74 8% 

350 Cen P Ser ° 2 % % 2,200 Vortex Cup 9 8% 9% 320 Can Hy El.. 67 624% 67 MINING STOCKS. 320 Un Ver Ext % % 4 2,400 Renner .... 2 2 
100 on FRe 1% 1% 1 50 Do A ... 26% 26% 26%] 15 aso Can Ind Ale 19% 16% 16% 4,795 Base Met..1.80 1.75 1.78 600 Yukon Gold . ; ‘38! 10,400 San Toy M ‘05 (¥ -05 
wet “0 f 9 900 Wahl Co .. 24 2° 2 3.447 Do B .... 18% 15% 16 14,350 Big Mo M. 37% (35 364 BONDS. 4,610 Sham O&G. 4% 2 31 
pt f. 17 1 1 15,750 Walgreen .. 254 21 10,016 Can Pac ... 1 1 16% 2'205 Bulolo G.29.50 27.25 29.25 $2.€00 Asso G & 944 United Cp. 74 6% 7% 
450 Do pl pi. 130 Woo vate: 2% 92% .2%| ‘2'505 Gockarneny 2S 35 | 29,500Car Mal G 02% “on any | $2. 44s. °73.. 39 34% 39 ip U Sagara. 1855 a af 
580 Chi C & % % t0 Wank, Mot. 36 23) 35" | Toes Gann & 8.136 13314 135 ‘300 Coniaur ..1.42°1142 1142 3,000 Do 4s, "7817 154 17 | 10150 § Men” 28 55% 57 
aye Sh 10 9 10 50 Wayne P.. 1% 1 1%! 4/936 Dom Bridge 33 32 32% 40 Dome M..34.00 33.50 34.00 " " 210 Van Al Sti 20° 16 1% 

300 Chi @ NW 13% 10% 13% 350 Do pt. 4° aM 4 935 Dom Coal 35,600 D Rouyn.. .01% .01 .01% - 2,071 W Pub Ser 6% 5% 6 

33.750 Chi Gory 3 B* 25%] 1-550 Wiebolat st 5 5 & =n 2, 2 134) 35 Pal Nick..3:20 "3:00 3:90 Baltimore hes West ager 3 128 3” 
29% 50 W Oil-o-M. 3, Dom St ..14. 13.50 14. 9 ' 

3.350 cnt ad ‘ora is” is r%| 1,000 Yates Man ig 2% 2%) 985 Dom Text.. 72% 72 9108 Lake hance ann 44.00 STOCKs. 665 Pack Mot... 5% 4% ‘5 

N30 Chi Tow ‘pt 63 - 50 Zonnn Mach 1% 1 4%| 6515 Dry Paper. 5*| 59,350 Lebel Oro’ “17 14% 17 | gales High. Low. Last. 230 Warner Br. 7% 6% Ty 

800 ities “Serv. ‘aif ‘3% 424] 18.650 Zenith Rad 4 3 “| “HOE Dairies.” 5" 3 2y,| 245 Melnt P 41/50 39.60 f1.50 100 Appalach.; 10 19 an BONDS. s 

12,900 Cities Serv. 34% 3° 3 BONDS. 10En& Ht Pr. 2 12 150 Min Corp..1.70 1.69 1.69 1,359 Arundel ... 17% “15% “164 $2,000 Home L 4s. 96 96 96 
} a 55” 59”! $1,000chi c R 5s, 2,740 Caaation. 12 My oe | 1.380 Noranda | 35.05 34.00 34.90 100 At! Const cr 49 49°" | "2/000 Pitts Br 6s. 92% 92% 92% 
130 Some” Howe te  * 000 De $8° 7 31% 5% Siy] 80 Gdyr T&R 3,880 Read-nuth oo 26° .40 watuey 3 42% 42% 42%, et at ‘ 
1,180 Consumers.. % % | 15, “ - cum r pf.110 107% 110 ,330 Siscoe G...1.64 1.52 1160 3,235 Black&Deck °7 7% Philadelphia 
: Do 6% pf 4 4” 4 2,000 ~— = - . 19 19 105 Gurd (C).. 11 1032 10% 36-200 Sinese G... ‘31 (29% 29%] 235 Blac Pf 13 158 yo iuadelp 
1,320 Cont Steel. 9% 9 9 . = 2,125 Gyp,L&A... 6% 6% : -Hu |.6.05 5.80 °5.95 45 Ch&Pot Tel STOCKS. 
{ 50” 48 ~«50 1,000 Do pur m , Brid 8 3,885 Teck-Hu .. 7 3% 1134 
OF ise ° . 4 5s, '27..13 13 413 625 Ham ge we 13 18 400 Ventures.. .97% .87 rte of Balt pf.114 13 é | sales. High. Low. Last. 
32,050 Cord Corp. 10 oat 6 1,000 Do ‘5s,'27. 5,567 Holl CG... 1 2,600 Wayside... 43° .41 - 50 Com! Credii 251, : ita c. % % 
1 Crane Co.. R - 9% 9% 9% 22 Holt, Ref.. 1 1 4,600 White ES. 35 |34 | 39 Do pf, B.. 2514 300 Algoma C A 
okt wi 8 3 | 23,000 La SS Bi 46 Docm pf. 35 35 35 ‘340 Wright H..7.15 7.00 7.15 116. Do 7% pt. 25° 24i2 95 200 Dopf... # 2 ao 
Dexter Co; o% 3% jp 1% 28 31%! 10,420 Ho-Smitn P 10°83 LISTED MINING STOCK. 287 ConG,EL&P 60 5412 60 1,600 Am St Co. 42 30% 42 
1,110 a hanes $ é 6 8,000 Met VSE . 575 Do 6% cm os os i Min. .05% .05% .05% 5 Do Sis s08 0" ine Se ates. Pa.129% 114 114% 
1 House. 12% 11% 12% ee a 26,453 Int ‘Nick. 23.0 22.85 23.15 100 Cent Pat.. 57.57 .57 15 DOo6% pt D 19s 106 106 1,600 Budd EG.. 7 I, TH 
se enee . 1 MG CURB EXCHANGE. "10 Int Pow... 22 225 Howey G-.1.00 (98 1.00 40 pia 97 96 |g 2/600 Budd Wh CG 4 5 
120Gard Denv. 19 18 19 1,336 All Br & D 3 2% 3 100 Do 7% cm 9,600 McVit-Gr. 3 , i 292 Fid&D ofMid 29 36 28 40 Camb Iron. 36i¢ 36 .. 
20,900 Gen House. 14 a 13% 200 Brown F D uF wv # red ist pf 19 18 19 28,550 cenaee 13.60 11.60 18.00 3 paGuarFire 11% 10% 11 390 en Alp. . . “ao gait P 
1 00 God Sug. B 9 &% 9 200 Cor "ty iM of 2.48 2. 7 : 100 100 100 5,236 San Ant...2.00 1.80 1.97 Seltz, A 21% 21 % 30H & H Bak 7544 73% 754 
2,950 Goldblatt’ . 32 7 & 50 AA.... 2.53 2.53 ig 1,735 Lake W Mie 13 14%] 3'025 Sher-Gord 1.15 Lue 115 190 Fin Serv, A 4 iy 100 H & tn s 19 
12,750 Gt L Aire... 175 Dick & Br. 4 1% 4 ° Do cm pf 72 65 70 20,190 Stad Rouy. . . : n o ’ ‘ ‘ : 
be 5 35 3. M...1.89 1.63 1.84 860 Hous Oil pf 6% | 1,500 Ins Co NA 45% 44 444% 
Soe ane ound..- 21” 20% 2 6 Divi: sec: ast i= 33 10 Lindsay 6%4% yg BE 32% -30% 31%! 6447Ma Cas” § ig $ 2,800 Lehigh Nav 10 9% 10 
8450 Grig-Gron 230 Riert Bre ig? 128 1 ass Hart =°6 «3 | 2,900 Thom 10 M&M Trans 31" 39° 36 100 Mfrs Cas .. 14% 14% i4% 
1,650 Hall Print. is 100 Elgin N W113 12% 13 iste Pa 12% 11% 12% Boston io by Wabry. 32 38 33 17,100 hy _ 3a a 

0 pe oon 2% r 1% 4 Pee am 3 7* 45 Mont Cot osto 30 Nat Mar Bik 30 30 «630 ‘175 P Salt Mtg 61% 61 61° 

4 Hibd § a B 20629 a} fy i s By can Bt... $2 75: 80 STOCK EXCHANGE. 1,065 N Amst Cas 10% 9% 10% 470 Phil El pf.101. 97 101 
150 Hormel & C 19% 1% 2on| 34357 Febr Br. i % | 7,267 Mont het at uaa is STOCKS. 132 PaWater&P 51° 43h 51 500 Ph El Pow 32% 32 32% 
5300 Do B » % 8 300 Hee stock oe 3" i” 2,900 Nat Brew.. 26% 25 26% | sales. High. Low. Last. ost OS ria 6” ig i 250 De Bf a i rs 3 
o> ie Brick . 5 ott tt . Roy ™% 1 1 160 Do7% c pf 32° 32 32 680 Adams Exp 114% 9% 11 63 W Ma D pf. 70 66% 70 260 Phila Trac. 234 2216 22% 
ina Peet, Be, 48 we |, ho Ben R Br 8 69 177g Nat St Car 16 190" 135% oa Hee SS BONDS. 00 Sone, te - i” 24 2% 
“One pe are 17% ity| $314 G Hilem Br 1% 18 ri“ 45 9 8 9 is an sec dD & 6% 7 | $1,000 Bait 4s, ‘61, ASS Beste fT 100% 1 1005 

So int P ine? 10% 11 a> ni’ ‘Art ind. 3 ig "3% 382 Ottawa L H soe in fo 10% 9% 10% Ode gy, 99% 99% 99% £00 8-El bo PL 
'350 Jeff Elec.. 16% 13% 1 +4 w Pric S 6.68 6.66 6 68 79 «83 120 Am Pneu .. 3 200 Do 4s, ’61, 10 T-Pal Brag ais 21 ni 
. al Stv. 27 22° 27 750 Minneap Br 5% 4% 5% 15 _ Docrdpft 95 95 95 311 Do pf... 9 q 9 wf 99% 99% 800 Ton Belm.- G A 
? ‘iso Katz "Drug, 24-28% iso uessel Br ee 113 Penmans ..61 60 6} 20 Do fet pf. 2 26 100 Do 4s, *61, "700 Ton Min ¢ Y 

50 Ky UJecpt 21 20 20 100 Natwide Se 1.47 1.47 1.47 cm pf. 90 90 4,275 Am T & 7.121%, 117 120) JF..... 99% 99%; 600 Union Tr... 7 6 2 
1,900 Ken-R 150 N_A T 8'55 2.55 2.55 2°55 3,016 Pow Corp.. 12 10% 11 1/386 Am Wool . 1 12% 1 1,500 Do 48,67 Do etfs Bs 

Dx anecae 4 5% 280 Do 1956... 2.51 246 2.51 670 Queb Pow..19 1714 17 1,053. Do phe 714% 79 School >;100 99% 99% 11,300 U G I 18% 17% 186 
1,050 Keystone St 181, 16 17 800 Old Jo 0°76 is at f 8,243 St Law Cor 3% 216 3 9/353 Amoskg “M ue it 188 500 Do 4s, - 100 100 270 y Do, pt fag 92 80% "1 
“Sian: 3 i a i a wg eed C t'% 8% 9 * GST Alins Corp. if 13% 14% 1,000 Cent Ry con 125 Westay 11n® 5M s% 9” 
Balle it 1 % 1 St O of Ind 32% 32 32 LFIM Avia 7 oH, @wWJ&S855 55° 55 
“80 La 6% pi 060 Brew 4 paps f...101 101 101 380 Bi Sanfd. 39% 33 39% Sof dep 12 12 «12 
wean oak 2p 22H Lave Sundee Ma i 2) 36] a7stL Poa igt Bes & atasr 18s SE! 1.000 ConCoal ‘ret BONDS. 
7,050 Lib McN&L 4% 4 "550 Un Cop Ill. 3% 3 2 , 2 22% 18 224 488 Boston El.. 65 63 ~644 448, '34 16% 16% 16% 314,100 E & P 4s,°45 23-29 22% 
100 Lincoln Pr 1 Willys Over 8% . ome Crd pt 22% MpfaAi2 12 12 1,000 Fairmt ac — - 
1 nco! Le 3,83 y : . 7,245 Shaw W &P = 21% = A. t ey hes 15% 13% 154% Tr 5s,'38 571; 5% 57% 
L Nunn ef. 1 ; 3 BOARD OF een. $90 she ee? 1 ™% a he st. 35 15 28 1,000 a 26% 26% 264 Cleveland 
2,250 Lion Oil R. 420 Allied ..... . 5 Doem red 64 Do D St. _ “| 2,000 NorthavMar . 
Loud Pack. 17. 17° 17 100 Am Cya, B, 19 isi 19 f 6 «65 271 _ Do pr pf. 41 35% 41 ’ "40. 3740 STOCKS. 
at Mae Sore 38% 3% 3% 7350 “Ee Bt A. § $ 735 So Gan Pe 13y 12% 13 275 Bos e Erop 12% 12 FE 1 5,000 un Sin ee sa Sales. High. Low.Last. 
350 Marsh Picid 148 at 42 cnt wee fs z4| isa Docotpt ne” a Sa] 348 alu Sate a $ cttsota’ S48 525 Allen 1: 2 ramet 
"950 MeGran at 5 +300 Dit eta’ 2% 3°) 1,525 view ibe 4 3 “35g et —a. 3 1.000 Dolatis,'49 ae & 8% 180 Apex Elec.. oi oh 8 
6,650 MeWill Dr.. 2 3 24 10,630 El & Sh 19% 17 19: 21 Docum ra 885E Gas 4 F 8 9 y ne 4s, y Ice... Me 
‘ 40% 291; 40% Ist pf....18 18 48 Wee %] 146 Cleve Cliffs 
16,100 Meadows 2” wf 4% 2,300 Sam tated _ -— - 313 Wie Set: 3 3 37] “os Do be pi: St Se a 2000 WB % “K ot a ™ 144 cufte y Ps is” in” 2 
950 Mickel Fd.. 3 3 3 50 Ham Dist... 12% 12% 12% 1,315 Win Elec... ‘ 110E Mass Ry 1% 1 1% . a 137 Cleve 1 £122 de an 
* 00 “De on at % » 3 3.977 TM Nor 8” A ah 2 20 Woods lat 23” 23 23” 795 Do mo B i . Tr etfs. 1% 1% 1% 11 Cleve Ry... 45 45 45 
wosss 1% 1% ay] 3977 Std Oil Ind 32% 31% 32 1,168 Boney 810% 9 10% —_——_—_—___—__ oF cin, i ig 47. 47% 
380 Mid Unit. { 5 108 Studebaker % 7 % BANKS. "6S mio 2 2 8 Milwaukee 507 Corr-Me ver te, 10% 16 
200 tes , 70Can Nat...144 141 143% 50 Econ Groc. 300 Do non-v. 164 16 16 
250 Do fe. pf 1% 1 1% BONDS. 157 Commerce. 162 156 162 1,085 m.. ~* 133% 146% | GRAIN AND ny EXCHANGE $f Dow Chem. 76% 74 76% 
448 Montrea) .. m . STOCK. ec Control 1 
250 mills 'H pt 10 0% ” Flats .-. 55 55 55 Nova Sec... 276 275 276 - First Rat 8 60% = oot Sales. High. Low. last. ead Fed Knit. .. 43, ‘. 
, - «+161 ‘* ‘erry Cap.. Tp 
ite Monroe Ch. 4 8 101% ; DOMINION GOVT. BONDs. 5,108 Gen El... 24% 224 24 150 Bucy-Erie . 8% 8% sy 90 Foote-Buri,a 74 3% 4 
620 Mon Wd, A102 St. Louis $2,000 Con 448,48. 289 Do spec . i 11 HS 3s Garmation ~ 38 a 14% | 1,660 GeometStpg 2% 1% dy 
550 Musk M 5, 4% 13 13 Oe ideud 99.75 99.75 99.75 1,585 Gill Raz a = 2 oa P- $-— = = $% 57 GreifBros,A 22” 22” 29 
10 Nat Bai ::’ 23" 23 9 ws ™ Low. Last BONDS. "iS Hyg. Sylva’ 2 2 2 te Hamisch -- 6 a ab 100 Harriss “4, “ee 
100 Nat E P, A ; peg HE t P dro El lec n. a 
4,200 Nat E if 2 100Am Cr Ind 10 10 10 ude ‘aP 33% 33% 33% gsi Royal, 2 St US 250d Living g* S% & 25 Kaynee —- ew 
1,050 Nat-Stand 25 25 40 Brown S pf.119% 119% 119% 2,435 McNishés,'48° 4 4 4 1,305 Kennecott _ a 21 224 200 Out Mot, A 2% 2% 2% 10 Kelley Isid. 10% 10% 10% 
150 Nat U Rad 1 M4 15” mw berkar ... 3 3 3 1,851 Mon LH & 10L McCN&L 4% 48 “4 50 Parker Pen 6 6° 6 1,520 Lamson-Ses 7% 6”  7if 
7,000 Nob-Sparks 15 13 5 5 Colum Br. 3% 3% 3% P3s,'37-39 454% 45 454 81 Maine Cent 13° 11° 1 200 U Inv Sh,C 1.37 1.37 1.37 335 MedusaCem 10 9% 10 

50 No Am Car . 8s 16 Corno Mill. 12° 12° 12 5,100 Mont’ Tram 10 Do pf ...27 2 27 $46 Wis Bkshrs 3% 3 31, 200 Metro Brick 3 37% 3 

350 Nor A G a M16 Curtis, Mig. e es os ; A 58,’55.. 81% 80% 81% 940 Mass Ut A. 2 ol a. 100 Wis Inv.... 2° 3 3 100 Miller Drug 3% 4 3 

_ A. y . 189 Mergenth . —_—_———_ 470 MohawkRub 44% 3 i 

2.150 N Am Lap 2 ry 100 meet 7. 30 5%" s a CURB MARKET 225 Moh Me. ot 20% Buffalo 20 Nat Acmne.. i 8% 8% 
ON Ww Ut pt 5% 5: Hi 70 Hae PBpf6 “6 4% 25 Asso Brew. 11% 11% 11% tS Ne rts 1% 1% “Ie ss pt. eo st” e 

40 Do 7% pf HH 3 45 Int Shoe 48 4 350 Do cm pf 90 90 90 1,306N Eng Tel. 87 83” s6iz STOCKS. 240 Nat Tile : 3 3 
750 Nor’w 5% 6 125 Johns’n 8 § 18 16 17 7,200 Asso O&G. .30 25 30 ” 80 New Hever. 1% 1% 1% Sales High. Low. 100 Nestle-Le M 2 2 2 

Some 665 es 67% 105 K qeder 5. 8 i Z eS — > oa? 13% B 184 10 Do pf ... 35 30 35 364 BN 4&5 pt Wage 18 18 0 1900 Corp. 214, 214 21% 

Canes > tAm q . N ME ¢essec r, 179 Ohio Br, 15 1 ,} 

Osh” Over..: a % ioe Lacie ot 7 17 47 45 Gan Vineg. 25 25 1898 NY NH&HR “A 4 2% toe NBS Hua wis %] 440 Patt-sarg 207 13% 1913 
1,340 bY 100 Lac 6,366 No Butte .. y' ly 
150 Do p 17 ” Hy 155 McQ Norris 45% 45 45% 450 Can Dr&D 30 24 20% 35 Old Col’'y R 90 ot) 100 Rem Rand...._| 1 11 Peerless .... 4% 4 416 

19 Ont Mf, - 13 10% 11% 60 Molo’y E, A 13 120 Can For Inv 14 S H 110 Old a d 65 BANK STOCKS. 883 RichmanBro 49 48 49 
1,500 in G ae a” it P Cem.. BY 1 1 5Can Vick.. 2 10 20 Panta ° 1% 1 1% 82 Cent Bk Ken... 6 670 Seiberling R 4% 4% 4% 
300 Peo — 32 ° 300 Nat Candy. if } 270 Can Winer. 10 95 829 Pac Mills.. 33% 3112 33 First Nat Ken. || 6% Do Pt. 20 20 20 
aoe Sree Wint 1 1 1 1,008 } ~ A 1% rt a = — 8% 8% 8% ifs pues A, io” 15 1,205 Mar Mid......:: . ™% iio Sherietariber 2 3 5 
350 Potter re ag $y] |.20 Sec Inv”; 1998 17” 117" | 2.400 Com Ale’ .11.50""1.35""1.3° 2732 Quine Min 1% 14 ‘ty 20 LIne ENT TRUSTS. 14] 1491 Sher-Wms. 38M 
* foo Pubs $106 : 18 8 Baer ui 10 s 10 100 Deven A * 2” 2 ro 5 War’n 11 10 io” 475 Niag 8h ....:°: 100 Thom) Prod 17% 17% 17% 

Dos p.. 20f if 28%) ito wWaeney et eG 124) 200 pave Seag. 24% oa) 32%) 1.475 Shaw Asn, 7 8% aBONDS. 118 Van D Iron be Me 1g 
n * . . ‘ 7 Tras cr einber, r 
ie +4 Do Ox pt. 4 So . ” wn ™ ' = yu 20: ioe 20% Prt ee 9 i38 ‘8 it ates ~bae 7a *55. 90 100 374 Youngstown o pa aa 
1s Gon "Sebease 115 115 | $2,000 Seullin 8 6s 25 25 25 3,555 Dom T & C 3” 4% 485 Sulliv Mch. 9%] 1,000 Spen Kel... pf 7 
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Transactions on Out-of-Town Markets——Continued 











San Francisco Los Angeles Los Angeles 
STOCK EXCHANGE. STOCK EXCHANGE. CURB EXCHANGE. 
STOCKS. STOCKS. STOCKS. 
Sales. High.Low.Last. | Sales. High.Low. Last. | Sales. High. Low. Last. 
1.410 Alaska Jun 23% 22% 22%%| GOOBCOA.. 4% 4 4 100 Timk D A. 6% . 
15 AlaskaPack 70" 7 8670 200 Byr Jack... 5% 5% 5% 100 Timk R B. 36% 
253 Anglo-Cal 200 Cal Bank.. 23 21% 21% Truscon Stl 7% 7% 7 
Nat Bk.. 10% % 10% 75 Cal Pack.. 26% 25% 26% 1 n Al . 37% 34% 35% 
1,670 Asso Ins Fd 1% 1% 1%] 415 Cent Inv... 2% 2% 2% 200 Un Bisc Co 4 25% 
300 AtImpDiesel 800 Chrysler 58% 56 58% 1,080 United Cp. ™ 
Eng, A.. 5% 5 5 Jeon EP tar 2,500U SO & R .02% .02 .02 
Bk of Cal..150 140 150 600 C Neon 9% 8% 9% 1°4U 8 Steel.. 58” 58% 
3,614 Byron Jack. 5% 5%] 6,000 Cons Oil... 13% 11% 13% ) Univ C O.. 4.75 4.75 4. 
Calam 20° 20 | 1,800 Douglas A. 28% 22% 25% 200 Warner Br. 7% © 1% 
500 Cal Copper. 600 E 2 oe 1,800 Welling Oil / d 
355 Cal Cot M. 7 25 Far&M Bk 300 300 * 15 lec, 44% 44 44 
Cal Ink, A. 22 21% 10 Gdyr TM pf 90 86990 =690 MINING DIVISION. 
40 Cal Ore Pwr 100 Gdyr T&R. 1% 40%4 | 128,500 Big Jim... .12 .09 .12 
pf....35 3 35 600 Han Oil.... 8% | 12,000 Bik Mam 16% .15 .16 
7,425 Pack... 27% 25% 26% : te pt = om 8.000 Calumet G 14% “11% .11 
65 «65 , ; 
442 Calwstates 23,800 Lockheed A 2% 1% 2%] 22'800Tom Reed. .47 .45 .45 
Life Ins. 18 17 18 1001 Mag &Co 9 9 9 10,000 Zenda Gold .26 .24 .24 
53 Dovtpli1™m% 17 17 5s tats } gh 1% 3% He — 
‘ac jay 
i een se a ——_ 
2,073 ConsGind, A y 3 3 25y%,| . 400 Pac Ind.... 8 i 8 STOCK EXCHANGE. 
10 CrockerFi 1,300 Pac G&E... 20 20 STOCKS. 
Nat Bk..225 225 225 100 a 1st 20% 20% 20% Sales. High. Low.Last. 
11,001 CrownZeller ee Pee Laat a” oe” BA 11,605 Ab Pr & P 2.10 140 2.00 
vt ctis.. 5% 5 (5% Pec MELT. 23 | 15982 Do 6 9 6 9 
125 Do pf, A. 40 4 SS 100 Pac M LI. 28 F-} SS Alb P G of 23 2 23 
231 Do pf B. 40 3% 3%! 1 500 Pac WO. 8 % Beatty Bro. 9% 6% a 
3,940 EmporCapw 8 6% 8 | 1-700 Rep Pet... oe sot| 32i7 Beau Pwr? “6 
Fire Fd Ind 20% 20 2%! 1'300 Shell UO. 11% 11 i 17 Bell Tel....117 114 116 
476 FiremFdins 60 5 , le: . 19 198 Bi Rib Crp. 5 % 4 
12,332 Food Mach. 17 14% 16 1,200 Soc Vac... 19 istt Ye Do 6% 30 29° 2 
450 GallMLaund 34% wh 4% ss fas Oa! t 19% 20 S mee 
Gen Paint, 
© BeB..... i 1 1% 100 D ee 35 35 6,151 Bran’ 4 * = 
2,578 G-idenSiate ; ‘ne. 23% 23 «623% | 6.015 Brew & Dis 2.75 2.50 2. 
Haiku Pine. 1% 1% 1%! 000, pA ga ‘ne ™ 565 B C P 3% 3% 
471 HeleBrosSt. 11. 10% 11 | 2, 0 6% P 19% 20%] 550 Do pf.... 11 10. 10 
2 Hew CS SS 51 2,000 Do " 3%% BC Pow, A 26 26 
1,132 Honolulu Oll 15 * Toe 14 2080 uc 718 Bldg PrdA at = 
175 HuntBros,A 6% bn 80 80 80 595 Burt,F N Co 30% 29 
160 HutchSugP! 7 7 7 id : Can Bread 3% 
560 Jantzen... 6 6 6 | 2,100South Pac. 31% 28% 31% is bo Bor =" 3 
530 Langendorf 3,500 Std Oil Cal 42% “1 42 19.08 Can ont: } 
Un Bak,A 14 14 50 Site Ineks 26 1,040 Can Wine.. 10 
550 DoB. 4% 414 4%/| 15,600 wee a a "529 Do p 4 4 
100 Leighton, A Ua S& 35 Can W&C,A 25 24" 25 
433 Les Cel Salt 254% 25 25 8,200 Un Oil Cal. 20 19% 19% + fae he pears . = 
171 LAG&E pf. 89 86% CURB EXCHANGE. 110 Can Can... = 
1,010 Ly-Mag, A. 11 10 1 520 Docnv pf 10 9% 9 
70 DoB.... 4 3% 4 700 Amb Pet... 14 .14 .14 ro 2 a & 
2,222 Magnavox % Loc. -; 394 33% 334 soocan CaFdy 8 ‘1% ‘6 
I Megnin... 9% 9 9% 100 Am Roll id i Be | 540 f.... 14% 14% 
1 MarchCalM. 2 Me) 285 Am Te TO 2g. | 2890 Can Dge&D 30° 2412 30 
125 MarketStRy 415 Anaconda.. 1 Shh 60 Can Gn El.126 12444 126 
pr pf 7 4% 7 1,083 Aviation “ = Ms 10% 22 Do pf 60 60 
No Am inv 6 4% 5% Loco. , LA 
eho ex pi 2s 23 28 215 Balt & O.. 30% 30 30% | 19881 Can In ALA 19% 16% ing 
0 % pt 22% 22 4 1,150 Band Pet.. 2.35 200 2.3 te A ~ ea AH 
1,030 NoAmOiiCon 9 8 3:0 Bendix, Av. 254 33 Zef| 9.010 Can Pac Ry 16% 15% 16% 
entIns 19 17 19 100 borg Warn. 26% 2,315 Cockshutt . 102 944 10% 
100 OlivUnFi,A 9 9 9% 100 Budd Mfg. ™ 7 1:930 Cons Bak.. 10° 94% 9% 
1,120 Do B .-. 4 3% x es Eas... 8 28% 30 925 Cons Indus. 60 40 
110 PaauhrauSug erpi 773 Cons M&S .136 134 
12,057 Pac G & E. 20% 13 20 eos e eS © 45 40 Cons Gas. 167% 1 ler 
f 6% 25 Chi. M, 1% 11 520 Cos Imp Ml 11 9 -ll 
Ist pf... 21 21% P pf. 11% 1 2 Be @.... 80 85 
% pfi9 1 19 Ch & No’w 11% 11% 11 700 Dom Btores 20% 1 20 
2,254 Pac Light.. 33% | 1,811 Cities Ser.. 3% 3° 3% 40 East Stl Pd 10 69g 9% 
Do 6% pf, 81% 80% ol Gas... 14% 14% 14% 685 Easy W Mc 2% 1% 2 
697 Pac Pub S 411 Com & 8o 2% 2% 10 Econ InvTr 14 14° 14 
non-v % % % 100 Con G NY. 43% 43% 43 15 East'n Steel 
7,229 Do non-v 883 Con Steel.. 2.35 2.00 2.10 Pra pf. 76 76 76 
e. ns-eees 3% an ant 311 Do pf.... T ™ 7 36F Farmer.. 16% 1 
328 Pac Tel & T 80% 200 Cont Oil... 20% 20° 20%.| 55,482 Ford,Can,A 25 21% 2a 
188 Do 6% pf.107 105 107 170 Cord Corp. 8% 7% 8 15 Frost Steel 
3,390 fine... id 32 33%| 4,963 Curtiss Wr 4 a4 a W pf3t 37 «3 
5 Pig’n Whis. 1% 1% 1% El B & 8.. 18% 11% 525 Gen stl 5% 5 5 
110 RyEquip&R 1,100 Exeter Oil. . -20 .20 130 Gyr T&Rpf.110 1 1 
Ist pf... 6 5% 6 50 Found .... 16% 16% 16 135G West Sad 1% 1% 1 
1,060 RainierP&P 22 21 21% 235Gen Avia.. 8% ate e272 a 
438 Roos Bros.. 8% 8% 8%| 1,089Gen Elec.. 24% 22% ‘| 5694Gyp L& Al T 6% 6% 
70 Dopt.... 8 80 80 3,155 Gen Motors 39 40% 260 Ham Cot pf 16 14 16 
15S J L&P 7% B rl 16% 16% 30 Ham Un 2% 2% 
pr pf... 20 20 2 100 Int Nick 22% 2% 15 Do pf.... 46 46 46 
8,180 Shell on Ol) 11% 10% 11% 430 Int T & T. 17% 16% 17 1,225H & % P ™% 6% T% 
360 Do pf.... 83 78% 83 7,000 Jade . An ae ae 100 Hunts, A... 12 12 12 
19 SierraPacE! 115 Kennecott.. 22% 21% 22y. 10 Do 10 10 10 
6% pf. 55 55 55 55,004 Kin A&M .85 .- £2 2 Inter’! mi 
1,335 Socony-Vac. 19 18 19 77,190 Lin Pet.... .94 .64 .72 ist .100 100 100 
6,240 South Pac.. 32% 27% 31% 935 L - ;70 ,70 .70! 419, $24 Int Nickel, {3 70 22.75 23.15 
981 Do Golden 100 - ane Tm 5 Int Util, 
Gate, A. 6% 6 6 1,384 31 31y, 1,100 Do ae 195 1.15 120 
DoB.... 4 4 4 1,000 bog 23 =S* 235 Kel of Can 5 4% OS 
25 SpeValWat. 4 1% 4 100 -- 30% 30% 30% 7 La Sec’rd C 51 50 
5,110 Std O of Cal 41% 421 20 - 1% 12% | 2,843 Loblaw G,A 15% 15 15 
232 Thom-Al, A. z 300 “ 40 407 Do B..:.. 15% 144% ao 
4,331 TideWAsOil 11% 1 114% | 2,000 - 12% .10 .12% 20 Loew’s pf.. 60 60 
371 Do BR . T1% 7 71% 300 8 ™ §& 1,835 M Leaf Mil 4% 3 
7,409 Un O of Cal 20. 19% 19% 252 . 20 19% 20 - 5 Do pf.... 10% 10 19 
2,200 Union 7 4, 500 = 36 | 12,771 Mas-Hlarris’ is 
B3ne UntIAtceh T 31% 34% 38 Too ‘on | “Mer. 43% 
$ n a 82 Do 5 
elisFargo.208 191 aed 1,834 % 8 8 2 Do _— 405 4 10%" 
‘es n 25 25% 2% 200 Muir Cafe. 2% 2% 
8% p hy 1 25 11% 1% 11% 27 Nat Sr gle 7 
3,796 West Pipeas 13% 124 13% 300 7 ' 6: 200nEqi10%pf 9 9 
BONDS 300 3.00 3.00 3.00 100 Orange Cr. 70 70 70 
. 100 33% 33% 33% 285 Page-Her T 70 iy 
$1,000 Coast 100 4 47%, 47% 180 Pho Eng&E 17 16% 17 
E 5%,"60 98 98 98 . 9% 9 9% 175 Pres 191, 19% 
8,000 EmporCapw 200 32% 32% 32% 280 Riv S M,A 22% 
2,000 R: Bqubak ae oe 1,420 "he — 73x, bo st TU Pap of 21% 3% 21 
. J xq ‘a 
“ o%. 90 150 Steel... 13% 13% LS oe ra 
20 Barker , 5 50 &Coi8s 18 18 649 pf.... 62 51% 59 
1,600 A Jun G id abe aby a Corp 28 28 «28 35 Std Chem 7 7 7 
9% 599 AO11% 11 11%] 1,980Std Stl Cns10 9 9 











- Toronto 


STOCK EXCHANGE. 
STOCKS 
Sales. High.Low.Last. 
1,111 St’! “ Can 33 31% 32% 
300 Do esas 334% 3% 
220 Tip TD Tail 10 9 
725 Traymore L 75 60 60 
125 Do pf.... 2 
3,260 Union Gas. 4 3 4 
9,874 Walkers, H 53% 50% 
6,247 Do pf 17% 17 17 
260 West e R 8 8 
1,936 Weston S S51 54 
50 Do p 90 90 
10 Winn E| pf 10 7 10 
4 West Fi 62 52 52 
BANKS 
319 merce .1654%154 164 
297 Dominion ..1 165 1 


76 Montreal ..194 193 194 
Nova Sco..277 275 
ePey 162 154% 161 


108 Royal 
222 Toronto ...195 190 190 
LOAN_AND TRUST. 
71 Can Perm..121 120 
4Hur &EMtg 80 80 80 


26 Tor Mtg...100 100 100 
CURB EXCHANGE 
10 Biss TE pf 29 29 29 
13,125 Brewg Corp 1 9% 10 
6,496 gf “4% 22 «22 
1,110 Can Br 9 9 
4,230 Can Malt.. 35 33 4 
1,052 Can Vine.. 26% rtd 26 
245 Can W B A 15 14 14% 
5 Cns Press,A 6 6 6 
65 Cos Exp Br 6% 6 6 
11,651 Dist Seag.. 24 22% 23 
1,480 Dom Bridge 33 32 33 
afi Bom "rach ‘ty "By 1 
m 
8 OU Buca he Oh % 
yu r 
30 Do pf.... 22 22 22 
100 De vil'd 2 2 2 
60 Eng Elec of 
nm, A. 15 15 
Bs cece 4 4 
105 Gdyr T&R..114 109 112 
Badge. *% ~ 
740 Honey Dew 1 1 14 
32 Shoe 26 


33 
ge 
ig’ 


B82 

ys 
iy 
> 


»n 

382 
ge 
a>) 
Pe 
BE 
an 
oe 
F 
a 


Bf esp 
g 
z 
Z 


er 


4,402 Brit Am Oil 14 
25 Cr Dom Oil 2 
9,172 Imp Oil.... 14% 
10,949 Int Pet..... 23% 
2,110 McC Fr Iil 12% 

196 Do pf.... 76 
200 N Star Oil.. .95 .95 1.00 
Do pf.... 1.75 1 
100 Prairie Cit 
1 14 #1% #1 
20' 


Oil, A.. 
910 Sup Pet or. 20% 
Tha, 


15,750 Acme Oil. .18% .17% .18 
1, Ang- - 2.65 2.50 2.65 
1,800 Aiax Oil.. 1.09 1.05 1.05 
1,500 Alb Pac 19 «#41 19 

ie gt a 

44,800 BRX esece 72 58 .70 

240 Ash N Bk 1.00 .95 .96 
1 ee 6 f. 45 .48 
, c. { 06% 

84,575 Barry-H.. ths oe 16% 

10,665 Mase M.. 1.80 1. 4 1.75 

39,900 Bobjo . 

3,822 Bralorn: me ‘11°65 10°90 11.68 
1,440 Brelo: 
21,600 putt nants oT 0 06% 
. an . d d 
8,300 om. 6 & 14 
18,110 r... .54 .49 .50 
37,125 Cent Pat. .58 . -57 
221,100 Chiboug... .07 Oey 06%, 

86,500 Columario.. .66 .64 .66 

3,050 Com Pet.. .10 .09 .10 
400 Coniagas.. 1.65 1.55 1.60 

18,025 Coniarum. 1.45 1.14 1.35 
3,900 Cal & Ed. 1.12 1.04 1.10 
7,621 Dome M..35.00 32.50 34.75 
17,430 Falconbr.. 3.25 3.15 3.16 

500 onda... .50 .50 .50 

46,000 Goldale .. .12 .10% .11% 

24,200 Goldf Con .28 .25 .28 

40,170 Gran Gold .70 .62 .70 

15,500 Hal-Swaz.. 36 .34% .34% 
1,475 Cariboo 2.65 2.40 2.65 


| 
| 





Toronto 
STANDARD sTOCK EXCHANGE 
STOCKS. 

Sales. a. Low Last. 
54,000 Horker ... . 04% .04% 
25,456 — — 12. 5 12. br 42 orf 


500 Homes 
87,755 Howey G. 1.04 33 1 O 
11,150 God’sLake. .76 .72 .73 
620 Int M Cori4.00 13.50 14.00 


40,759 ee. 2.25 2.11 2.17 
200 G w. 38 .38 .38 
8,750 Melntyre. 41. 7 39.50 41.45 
Sec. . 50 


80,321 McV-G 
37,250 McWat 36 35 
8,100 Merland OO .38 36% .37 
9,250 Mining Cp 1.80 1.60 1.75 
8,500 Mon .09 
6,175 Nipissing. 2.50 2.32 2.40 
6,020 Noranda.35.00 34.25 35.00 
2,500 Nor Can.. .31 .30 .31 
9,900 Olga Oil.. .23 .21 21 
26,500 Paymast.. .23% .20 23g 
200 Pet O,ne 80 
7,655 Pionr G...12.10 11.25 12.10 
33, Premier. . 07 
100 Pros Air. .35 . j 
47,273 Read A.. .45 .27 .43 
46,550 Reno Gold 1.28 1.01 1.2 
39,700 San Ant.. 2.20 1.77 2.12 
5,600 Sarnia ... .08 .08 ..08 
46,236 Sherritt . 1.18 1.10 1.15 
75,770 Siscoe ... 1.72 1. .72 
4008S W Pet.. .13 13 13 
255,350 South Lib .14 .10 .13 
32,650 8 th... .48 48 
17,650 Sterl Pac. .69 67 
17,460 Sud Basin 1.40 1.17 1.31 
21,400 Sud Cont. .10% 09: 
137,085 Sylvanite.. 1.99 1.60 1.93 
34,411 Teck-H 6.10 5.75 5.95 
175 Thoms C -35 31 = .35 
2,100 Towagmac .32 30 =«(.32 
Tread 55 .55 .55 
52,155 Wh Eag... .35 .33% 35 
Un Kirk.. .20%. 20 
89,135 Ventures.. 1.05 .85 1.05 
8,189 Waite Am 1.29 1.22 1.25 


° Be. Ts k 
289,200 Wayside... .45 .40 
UNLISTED QUOTATIONS 





2,600 Ald’mac . .15% .14 
7,075 Assoc Oil. . -22 

23,330 Arno..... .05 .04% 
4,600 Baltac .. .10 .09 
8,900 Brett Tr.. .14 12 . 

100 Bw McK.1.10 1.10 1.10 
500 Can Kirk .08% .07% . 
50,067 Cen Man. .11% .09% . 

99,476 Che 46 2.20 3.20 
110,950 Ch Hill 15% .1 ; 

395 Co; 50 4.25 4.50 

33,500 Cobalt C. .05 4 .04 

15 Con Sm.136.50 136.50 136. 
9,950 Dalh Oil. . -55 -65 

26, 200 = = Exp. 6% .05 P 
2,37 t Cr. . 

41, bas Eldorado a 7 3.25 3.42 
1,600 Erie Gas. .09 .09 .09 
2,420 Foothills... .75 15 ‘ 

12,006 Goodfish. a -13 -l 
2,600 Gr Kirk. 05% .05% 

14,300 Home Oil.1. 89 1.70 1.80 

540 Hud Bay.9.90 9.05 9.90 

tr Int Nic..23.70 23.00 23.25 

216,100 Jack M.. .0 - 

17,900 Kirk To. .28 21% 

136,650 Lake M’on .10% ris 

74,200 Lebel Oro .16 
2,300 Mandy .. .09 8 

22,950 Nordon li ‘ 

31,225 Oil Select .05% .05 -05 
3,000 C) 12 ll i 

50,725 Parkhill.. .48 , 
3,800 Pend Or..1.05 1 1.02 
1,306 Roy’ite .19.50 19.00 19.00 

51,080 Stadacona .11 10 : 

35,425 Wainw't.. - oy : 

13,000 White L. 05% . 0 
5,200 W’d Kirk 09th ‘or 

Detroit 
STOCKS. 
Sales. High. Low. 
400 Auto City .. 24, 2% 
10,277 Auto Fan ... 
Baldwin, A 3% 3% 
6,721 Do B...... 1% 
1,205 Bendix 23 
7,543 Bower 13% 124% 
3.219 Briges 17% 16% 
2,461 Burroughs 19% 17% 
4,696 Chrysler 5 5644 
782 Cont’l Mot 2 2 
355 Deisel ....... 7 7 
1,165 Det & Clev 3% 3% 
196 ME ease 44% 73% 
700 Det Mich St.... 1 1% 
20 Dome Mines . 32% 32% 
175 Det | Prod. 3% 83% 
1,393 Eato - 19% 19% 
6,270 Eureka ‘ ‘ 12% 11% 
9,331 Excello coe Oe oe 
3,218 Fed Mogul. reese GC 5S 








Detroit 


e: 


pe SEoS web Sen Wake - aBSew 


38 
# 


QM OI Re NOANAD 
FFP 








506 Std 


LISTED BONDS. 
15,500 NO oe a nese 101 101 
12,000 N My 
93% 93 93 
2,000 De" ‘4s, we 9 95 96 
5,000 La P . 
ee. 88 88 88 
100 La State 


448, "54 82% 82% 82% 


CURB STOCKS. 
5,017 Jeff L Oil. 1 8 10% 
2,308 Do pf 7 7 
as tame M 15 15 15 
es 23% 
288 Do 55 


HOMESTE. 
16% Col , « 2 ais Pes 4 
Fid 
34 Mut Bagadi 4 





Current Security Offerings 


BONDS 
California, State of, $6,000,000 4%s, J & J 
due July 1, 1941-43, yield 3. offered 
Feb. 2. Guaranty Company of New York, 


J myth & Co., Brown Brothers Harriman & 

R. W. ‘Press rich & Co., avers * 
Smith & Co. Moseley & Co., R. L. 
vy & Co 0., Wallace & Co., Hannahs, Bal- 





tes J. & W. Seligman & Co. 
a Corporation, Laird, Bissell & 
s. New York; Mercantile-Commerce 
Co. Inc., St. Louis; Stern Bros. & Co., 
Kansas City; First Wisconsin Co., Mil- 
waukee; The First National Bank of St. 
Paul, Wells-Dickev Co., St ul; Alex 
& Sons, Baltimore; Newton, Abbe 


& ’ 
Bank’ and Trust ‘Co. of Los Angeles, Los 
Angeles. 

Ooueet. Township, Marion County, 1 
ae «erode gy J&4J, gue Jen. 1, 
eo yield op | to $4.30%, off we Feb. 
3. John Nuveen & Co., Chicago 


Hamden, Conn., $700,000 High School Build- 


i Construction 4s, J & D, due Dec. 15, 
1934-63, yiel 0 3.90%, offered _ 3. 
Estabrook Co., Boston; Putnam & Co., 


Hariford; Charlies W. Scranton & Co., 
New Haven. 

nome Come: Ind., $205,000 cou 
ing J due Jan. 1941- 

6. John’ Nuveen & Go. Chi 

Moattewe Connty. Md. s, due 

1936-54, price 100, vield 8 so%. vorrerad Feb. 

Brown Brothers Harriman & Co., New 


York. 
(Oey, 2). $410,000 ‘on ane 


m refund- 
43, offered 
icago. 


=, N. Jd. 
July 1, 1985-62, 5%. offered Fi 
B. J. Van Ingen i Ine., -C. es Preini 
& Co., C. P. Dunning & oe. New York; 
& C. ‘Collings & Co, Philadelphia. 
United States of America $125,493,000 91-day 
~reamaey bills, due May 9, 1934, = ™ 
rice 99.834, average rate on bank 
count basis 0. >. $50,078,000 182- a 
Treasury bills, due Aug. 8, 1934, average 


Basis 99.524, average rate on bank discount 
~—A = sen, offered Feb. 5. 


(City ie F ah 4 
vield 3 


Guasmnen, Conn. 
due Jan. 15, seey-e*. 
offered Feb. 2. 

& Co.. New York Roy 
rtford. 


= Pe yy State of, $5,500,600 44 4%s and 
ue June I, 


000 4%s, 48 5, 


Salomon Brothers & Hutzler, Phelps, Fenn 


& Co., New York. 


hman Re. dy Hutter 
T. H. Barnes & 


United States residing in 


March 1, 


1934- 





Gelsenkirchen Mining Corp. 
Gelsenkirchen Mining Corporation has 
notified American holders of its six-year 
6 per cent notes that because of diffi- 
in connection with 
the Securities Act of 1933 it is imprac- 
ticable to make a new offer to holders 


culties encountered 


blocked 


4s, German transfer moratorium. 
, existing German foreign exchange regu- 
lations, the company is not permitted to 
pay the principal of the notes at their 
maturity in dollars. Whether such prin- 
cipal can be paid in whole or in part in 
reichsmarks de 
decision of the German 
nomics, who has not yet made any rul- 
ing in regard to such payment. 

The company has determined, how- 
ever, to make new offers to noteholders 
residing in Germany and Switzerland, 


the United States for ex- 


change or extension of their securities. 
Anticipating maturity of the notes on 
1934, the com 
exchange offer on June 3 
nounced several weeks ago that it could 
not be declared operative because of 
technical difficulties resulting from the 


gt! made an 
1933, but an- 


Under 


nds upon the 
inister of Eco- 
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ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


These Quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday. Midwest quotations as of Monday. 





FOREIGN SECURITIES 








Key. Bid. Offer. 
38 Amer. European Secs. 5s, 1958..... 72 
9 Bank of Se yy 78, 1947., eeeses 21 
cr ‘ota Ph. icassaee 21% 23 
94 Cali, Munic. of ‘(Colembia) 7s, 1947 16 17 
38 2 OD, BER s cosccccccgcccccccecocs 67 
42 Farben patentste, Se Shar ” 31 
42 teilan cons. 5% loa nt.). 16 
42 Lithuanian Lib. in Ay 1935. ($). a 70 
93 Manila R. R. Southern L. 1st 4s,’50 65 70 
42 Reichsbank Shares (German)...... 41% 42% 
4 - de Janeiro (Brazil) 6s, 1933.... 25 28 
78 R. Cath. Archbishop Manila 3s, "38. 37 39 
42 suesten Imp. $ neem © 14s, 6148, c/d 3% 3% 
93 El Salvator 7s, 1957, c/d..... 22 
94 Santa Catharina (Brazil 8s, 1947.. 23 25 
® Sao Paulo jong» b BDEB. cccccoee 23 25 
9 Santander 79, ‘48... .. «6.66. cceeeee 14 16 
GERMAN DULLAR BONDS: 
German Int. & Ext. Bds. & Coups.. OW BW 
German Dollar Bonds............... Ow BW 
Hungarian Dollar Bonds....... ow BW 
D GOP Tic cccvccccccccccccccces 47 ee 
Bavaria ser Gi48S..........6.eeeees 53 56 
Bavaria (Free St. of) oe. 1933-45. 54 56 
Dortmund Munic. Util. 6%, aoe... 47 50 
I idorf ser. 78.......++.. . 46 ° 
Duisburg ane, Woccccccccoccoeceses 46 
Frankfort ser. 78.........-..sse0055 46 
German Atlantic Cable 7s, 1945 58 
German Bidg. & Land Bank 6 48 6 64 


Koholyt Cor, 6148, 

Leipzig Trade Fair te #963 53 56 
annheim & Palatinate Elec. 7s,'41 60 62 

ian Gas & Elec. of Reckling- 

usen 7s, 1947 


6%s, 1938...... a 
Nat. Hungarian Indus’ Mtge. 7s,'46 57 
Oberpfalz Elec. Power 7s, 1946 ve 
Oldenburg ser. 7s.. ne 
Protestant Church in Germany 78,'46 47 49 
Roman Catholic Welfare Inst. 7s,'46 46 1614 
Saarbruecken Mtge. Bank 6s, 1947.. 77 80 
Saxon State Mortgage 6s, 1947 “ 
Stettin Public Utilities 7s, 1946..... 53 56 
Vesten Electric Rys. Corp. 7s, 1947. 38 - 
Wuerttemberg ser. 78........-..+55+ 51 55 


CANADIAN SECURITIES 
GOVERNMENT ISSUES: 


SESTSSSECSEE rte ct im a 











Dom. of Canada 5s, 8/1/35........ .. 102% 
PROVINC <5 ISSUES: 

Prov. of Alberta 4s, 1956....... . 83 

Province of Alberta Fiving 4/1/35.... L 97% 
Province of Alberta 44s, 1925... ee 
Prov. of Alberta 44s, 4/1/35 - 

Province of pee 5s, 1943 9314 
Prov. of British Col. 4s, 2/15/36. . 96 
Prov. of British Col. 58, 8/15/34.... 99 100 
. of British Col. 5s, 1934...... 99 8§6100 

of British Col. 5s, 1935...... 95% 96% 

of British Col. 5s, 10/1/35.... .. 97% 
of British Col. 5s, 1935...... i 

of British Col. 5s, 10/1/35.... 97 

of Manitoba 44s, 4/1/60. 83 85) 

of Manitoba 5s, 1959...... 8: 901 


of Manitoba 5s, 12/2/59... 
of Manitoba 5s, 12/2/59... .. 91 
ew Brunswick 44s, 1961. 93%, 95 





. of N. ~Dren swick 4\%s, 6/15/36 98 . 
. of Nova Scotia 4%s, 1952.... 96 97% 
. of Nova Scotia 4%s, 9/1/ /52.. 96 97% 
. of Nova cern 6s, 1936...... 02 - 
of Ontario 4s, 1957........ 93 
of Ontario iis, 12/1/42. . .100' 101 
of Ontario - ree 102% 103 
of S Gusere & wir Sineeee 103 1085 
o 5s, 
Seckatchowas 4s, Brat. 7 
Saskatchewan 4s, No/1/si - 81% 
MUNICIPAL: 
(City of) 5s, wes - o% .. 
Ss, 1946.. 83 85 
(City of) os 
(City of) 9914 
WT GPa wrcccccceccescocse re 
yo Comm. by 99 


(City © 
(City or) Tye 1906 


CORPORATION ISSUES 


pe 
. Se, 1982 
1973 














pepsuaseenesnnpeesneuaponensens RSESTSTSS SeesseusessuRsuseaesecessiss = 























Donnacona Paper 5s, 

Dryden Paper 68. 1947............. 

Gatineau Power 5s, 1956............ R64 

Gati Power 5s, 1956 (yd. bas.).Mkt. 6.125 

General Steel Wares 6s, 1952........ 76 7T% 
29 Grand Trunk Pac. Ry. 3s, 1962. 84 85 
88 Grand Trunk . Ry. 3s, 1/1/62.. 83 ut 
90 Great Lakes Paper 6s, 1950, c/d.. 434 44 
91 Industrial Acceptance Co 6s, '40.. 55 ee 
Sl Ja iblic Serv. Se, 19°0...$... 85 ad 
44 Manitoba Power S er Mkt 

it Ontario Paper 6<, "45 20 20% 

41 ‘ontreal Lt. , Ht. & Pr. Ss. 1951. .105 106 
91 Tr Ss, 1955...... 7 79% 
29 Nat’! 4s, 1955...... 91 4 
41 Nova scotia Lt, & Pr. 7 | 26 aw 
91 Price Bros. 65, 1943................ 85 - 
@ Price » 2043......... Mkt. Mkt. 
4 spoweeen wae & Pow. 4%s, '67.Mkt. 5.50 
9. Pow. 5s, 1970. 93 94 
90 ‘Smith ( joward) Paper 5%s, 1953.. 90 44 
81 Smith (Howard) Paper Mil 548, '53 90% 91 
G 








GOVT. & MUNICIPAL BONDS (Cont.) 








Key. Bid. Offer. 

ALABAMA: 

92 Alabama 

4 Alabama 

92 Alabama 

ARKANSAS: 

2 Arkansas Borough Notes 8. 1936. 80 +“ 
Arkansas Highway 5s.............. C4F 66F 

38 Arkansas Pension ser.............. 71 

76 Arkansas Road Districts............ 47F 48F 

76 Broadway Main St. Bridge 5%4s..... 92 ee 

85 El Dorado Schools N: . . 

85 Little Rock Schools, - 

76 Logan Co. Fundings . 

76 Marion Schools ... . & 

85 Marion Schools ... . 6 

76 Morrilton Schools 43F 

76 Morrilton Sewer District....... . 30F 

85 Pine Bluff Schools...............+.+ 65 

85 Texarkana Schools ...........+..+. 40 





76 West Helena Street Impvt. 


GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
CALIFORNIA: 

64 Los Angeles Water 4%s ...-5.00-1 5.00-%4 
44 San Francisco 4%%s, /1/49. 01 102 
64 San Francisco Water 4%, Long. . "100% 101% 
FLORIDA: 

77 Chipley Sewage & wae W. 58,°49.. .. BW 
BE GRORSWOCEE, FOR. oc ccccccccccccccces 17 oe 
GP GOmeeP GO., FUR. occccccccccccccces 42 

100 Columbia Co. road 5s, 1947....... = 


99 Dade Co. Hwy. 5s, 1945-60. 

100 Daytona Beach any mat or int. rate Me 
100 Duval Co. Road 5s, g. 94) 
100 Escambia Co. road 6s, 
47 Hillsboro Co. generals 
100 Jacksonville Long 5s, .... 
47 Lakeland Light & Water, 
100 Leon Co road 5s, Long 
100 Madison 

39 Miami, 
47° Miami, 





Fia., 
Fla., 5s 





KEY 


i—H. D. eS & Co., ll 2 Brestway. N. 
Phone ey 4-1389. 27 State st. 
Boston. Phone Capital 8950. 

2—Edwin Wolff & Co., 30 Broad St., N. Y. 
Ph. HAnover 2- 3033. See Page 229. 

$—Stein Bros. & Boyce, 6 Se. Calvert St., 
Baltimore, Md. toy wv Balti.: Plaza 


j 
| 
| 
| 


8400; N. ¥.: REctor 2-6880. 
4—Maine ’ Securities Co., Fidelity Bidg., 
Portiand. Phone 2-5494. 


5—E. J. Kitching & Co., 75 Federal St., 
ston. Phone HUBbard 6630; Hart- 


ford 5-1115. 

6—Jesse Spier & Co., 67 Wall St., N. Y. 
Phone WHitehall 4-4280. 

7—Walter S. Place & Co., 35 on ress St., 


ston. Phone HUBbard 7140. 
8—Chandler Hevey & Co., 82 Devonshire 
St., ston. Phone HUBbard 1530; 
New York, CAnal 6-5515. 
9—Putnam & Co., 6 Central Row, Hartford. 
Phone 5-0151; N. ¥., CAnai 6-1255. 
10—Frederick C. Adams & Co. , 24 Federal 
St., Boston. Phone HANcock 8715. 
11—The A. O. Gates Company, 179 Church 
St., New Haven, Conn. Phone 8-4135; 
Hartford 7-2344: New York, BOwling 
Green 9-0119 
i2—Moors & Gaunt: 111 Devonshire St., Bos- 
ton. Phone HANcock 7320. 
13—Goodwin Beach & Co., 94 Pearl St., 
Hartford. Phone 2-3145. 
14—Hempstead - Vaughan Co., Grosvenor 
Bidg., Providence. a Dexter 5342. 


a % & Co., 31 ik St., Boston. 

Liberty i914. N. Y¥., DIgby 4-9400. 

16—John HH. effier ye roadway, 
a Be — * [om 

17—Chas. A. 303 Sears 

ldg., a a -* sTafayette 0695. 


18—Tenney & Co., 200 Devonshire St., Bos- 
ton. Phone LiBerty 5100. 
1i9—H. C. Wainwright & Co., 60 State St., 
Boston. Phone eg 0060. 
20—duPont, Homsey Co., mut Bank 
Bldg., Boston. ) oy CAPitol 4330. 
3 Soliday & Co., 1,420 Walnut St., 
wee Phone Pennypacker 


22-Arthur C. Richards & Co., 2017 Packard 
Bldg., Philadelphia. Phone Locust 
1126: N. Y., WHitehall 4-2410. 
23—Jenkins, Whedbee & Poe, 10 South St., 
Baltimore. Phone PLAza 1516. New 
York., Digby 4-1859. 
24—Howard V. Noll & Co., Inc., 420 Lex- 
ington Av., N. ¥. Ph. MOhawk 4-5332. 
25—Belzer & Co., Land Title Bldg., Phila- 
Soteein, ‘Phone Rittenhouse 8500 ; 
. ¥., REctor 2-5042, 8249. 
26—Bioren & Co.. 1,508 Walnut St., Phila- 
delphia. Phone Pennypacker 
eres H. Blizzard & Co., 123 So. Broad 
Philadelphia. Phone Penn 
eiees 6161; . ¥., HAnover 2-41 
Igby 4-3400. 
& Co., 1,606 Walnut St., Phila- 
ne, PP ne Pennypacker 8200; 


29—Chas. King 1E'S, Co., “61 Broadway. Phone 
WHitehall 4-8980. 
30—W. H. Newbold’s Son & Co., 1,517 Locust 


St., Philadel hia. Phone Penny- 

cker 1 Y., JOhn 4-2102. 
31—Alexander Smith & Co., 1,420 Walnut 
St., Philadelphia. Phone Penny- 


packer 6754. 
32—Yarnall n Co., 1,528 Walnut St., Phila- 
elphia. _ Phone Pennypacker 0300; 
“ a Seay Green 9-2230. 
33—Stroud & Inc., 1429 Walnut St., 
Phone Mittenhouse 5329: 


Philadel hia. 
N. Y., REctor 2- b 

34—Gaines, Droge & Co., Inc., 80 Broad St., 
N. ¥. Phone Digby 4-8090. 


35—Mackenzie & Co., Inc., 115 Broadway, 
N. ¥. Phone BArclay 7-7847. 

36—Goodale & Co., 115 Broadway, N. Y. 
Phone REctor 2-3052. 

37—Baron G. Helbig & Co., 60 Broad St., 
N. ¥. Phone HAnover 2-8457. 


38—P. F. Fox & Co., 1 Wall St., N. Y. 
Phone Digby 4-8740. 

39—A. C. Allyn & Co., Ine., 20 Exchange 
Place, N. ¥. Phone Digby 4 


Chicago, Franklin 

40—W. W. Lanahan & Co., Calvert Bldg., 
Baltimore. Phone Calvert 2600; N. Y. 
BArclay 7-7260. 

41—A. FE. Ames & Co., 120 Broadway, N. ¥. 
Phone REctor 2-7231. N 


42—M. S. Wien & C 25 
Phone HAnover 2-8780. 

43—T. L. MacDonald & Co., 29 Broadway, 
N. ¥. Phone Digby 4-0724. 

44—Jenks, Gwynne & Co., 65 Broadway, 
N. ¥. Phone WHitehall 4-1900. 

45—Hopkins Bros., 14 Wall St., N. ¥. Phone | 

‘ctor 2-1767. | 

46—N. H. - ~ & Co., Inc., 50 Broadway, 
N. hone BOwling Green 9-3575. 

«1—FEd. ©." wriy ht & Co., 49 Wall St., N. ¥. 
Phone HAnover 2-1166. 

48—W. G. Riley & Co., 1 Wall St., N. Y. 
Phone BOwling Green 9-0130. | 








AND INDEX 


49—Pask & ey 1 Wall St., N. Y. 


Phone Digby 4 


50—Morton Lachenbruch -» _Ine., 
Broadway, N Sane Digby 4 <5600- 
Inc., 60 Broad St., 


oe Smith & Co., 
Y. Phone HAnover 2-7783. 
52— moan & McManus, 24 Broad St., N. Y. 
Phone HAnover 2-3050. 
53—Frank C. Masterson Co., 25 Broad St., 
N. Y¥. Phone HAnover 2-9474. 
54—Hart Smith & Co., 52 Wall St., N. Y. 
Phone HAnover. 2-0987. 
55—Colonial Bond and Share Corp., 307 First 
Natl. Bank Bidg., Baltimore. Phone 
HAnover 2-3050. 
56—Madison & Co., 120 Broadway, 
¥. Phone REctor 2-122. 
57—Swart Brent & Co., Inc., 25 Broad St., 
N. ¥. Phone Hanover 2-0510. 
58—Edwin L. Lobdell & Co., Inc., 209 So. 
LaSalle St., Chicago. Ph. i 7903. 
ties Gundy & Co., Inc., 14 Wall St., 
Y. Phone COrtlandt 7.6080. 
6o—Mackubin Legg & Co., 222 E. Redwood 
Baltimore, Md. ‘Phone Plaza 9260; 
Ne ’Y., ANdrews 3-6630; Philadelphia, 
Lombard 9600. 
61—George & Farrington, 52 * atom St., N. Y. 
Phone HAnover 2-3971 
o-aee, Lubetkin & Co., Inc., 295 
, —= Ave., N. ¥. Phone AShland 
63—Fairman, Perry & Co., 208 So. LaSalle 
St., Chicago. Phone Randolph 4068. 
64—F. S. Yantis & Co., Inc., 120 Se. LaSalle 
St., Chicago. Phone Andover 1551. 
65—Loewi Co., 208 E. Mason St., Mil- 
waukee. Phone Daly 5392. 
66—Sadler & Co., 105 So. LaSalle St., Chi- 
cago. Phone State 0577. 

67—F. M. Zeller & Co., 208 So. LaSalle St., 
Chicago. Phone Central 5387. 
68—First LaSalle Co., Inc., 231 So. La Salle, 

Chicago. Phone Central 4424. 
69—First Wisconsin Co., 110 E. Wisconsin 
Av., Milwaukee, Wis. Phone Broad 


Markwell & Co., 1 LaSalle 
Chicago. Ph. Andover 5775 
71—Enyart, Van Camp & Co., 39 So. 
aSalle St., Chicago. Ph. P.-E. 2424 
72—Joseph H. Preiss & Co., 407 N. 8th St.. 
t. Louis. Phone Central 1766. 
73—Edward D. Jones & Co., 810 Boatmen’s 
Bank Bldg., St.Louis. Ph.Central 7600. 
74—Fusz-Schmeizile & Co., Boatmen’s Bank 
ldg., St. —_. Phone Central 2614 


+ 509 Olive St., St. Louis 
Phone Garfield 0514. 

76—Scherck, Richter Co., Landreth Bldg.. 
St. Louis. Phone Garfield 0225. 

7i—W. L. Budde & Co., Inc., Union Central 
Bldg., Cincinnati. Ph. Parkway 708 

78—Edward Brockhaus & Co., First Natl. 
Bank Bid¢g., Cincinnati. Ph. Main 1300 

=o. Moore & Co., 509 Olive St., St 


“Ine. 


“ Phone Garfield 5225. 
so—J. J. B. Hilliard & Son, 419 West Jeffer- 
son, Louisville. Phone Jackson 4211 
81—W Co., ty ae 


Detroit. Phone any ¢ 
82—O’Donnell, Humphries Fuehrer, Pe- 
nobscot Bldg., Detroit. Ph. .Cherry54 
84—Herzog & Co., 30 Broad St., N. Y. Phone 
HAnover 2-1226. 

85—Peltason, Tenenbaum & Ha rris, Inc. 
921 Boatmen’s Bank Bidg., St. Louis 
7 ee Loy, 

86—G. ker & Co., 1 Wall St., N. Y. 
} &.. “Wititenali 4-4554; Bway. and 

Locust, Louis. Py Central 0838. 

87—Schoellkopf, tantton & Pomeroy, Inc., 7@ 
Niagara St., Buffalo. Phone Wash. 
ington 8060; N. Y., Amey 4-5996 

88—Bell. Gouinlock & Co., 25 King St. 

Toronto. ae ie 

89—R. “Daly & Co., Ltd., 80 ae St., W. 
Pa Elgin 444 

90—J. R. —-_ & Co., Ltd. Royal, 
Bidg., Toronto. Phone 

91—Greenshields & Co., Inc., a ls w 
d’Armes, Montreal. Phone Plateau 


5811. 

92—C. G. povgter & Co., Inc., 80 Broad St. 
N. ¥. Ph. BOwling Green 9-5544. 

© eee , 42 Broadway, N. Y. Phone 


gby 
nS. Pelz & Co. 42 Broadway, N. ¥ 
Phone Digby 4 -0388. 
95—F. A. Willard & Co., 40 Wall St., ™. ¥ 
Phone ANdrews 3-8900. 
9—Frost, Real & Co., 21 Broad St., 
Charleston, 8. C. Phone 372-373. 
97—Kinloch, Huger & Co., 26 Broad St.. 
Charleston, S. C. Phone 280. 
98—Lewis & Hall, Jefferson Bldg., Greens 
boro, N. C. one L. D. 972. 
|99—Guaranty Loan Came. Jefferson Bee. 
Greensboro, N. C. Phone L, D. 
100—Pierce-Blese Corp., 1608 Barnet 
Bask Bidg., Jacksonville, Fla. 


wate 
one 











GOVT. & MUNICIPAL BONDS (Cent.) 


Key. Bid. Offer. 
FLORIDA (Cont.): 

99 Miami Beach 54s, 1940-55 cong TA 

47 Orange Co. general Ow 


47 Orlando, Fla : , 55 


45 Palm Beach 5s, 1945 . OW 
47 Polk Co. general 6s . OW 
100 St. Augustine 5s, ser +e aon 28F 
47 St. Petersburg, Fia., - OW 
100 Suwannee Co. Hwy. bus. Todi -46 -- 81 
47 Tampa, Fia., 5, 5 -. 56 
100 Walton Co. road sis Long . 61 
GEORGIA: 

92 Crisp Co. Hydro Elec. 5s 60 
ILLINOLs : 

64 Chicago 4s, 1943/45..............+. 87 89 


TAX WARRANTS: 
1932 Levy.. 99 991, 


CHICAGO & COOK CO. 
Ji City of Chicago Corp., 


Wl City of Chicago, Corp., 1933 Levy.. 95 9544 
71 Chicago Board of Edu., Educational 
Fund 1929 Levy. 72 15 
71 Chicago i of Edu., Educational 
BOE LAU occ cc ccscccsccccceces 1 
Educational 


71 aie o Board of Edu., 
71 Cook Co. y EE 1932 Levy.. 
71 Cook Co. Corporate, 1933 Levy 
il Sanitary Dist. Corp. 1932 Levy 
71 West Park Corp. 1932 Levy 


IOWA: 
& Iowa, State of, Soldier Bonus 4%. 
64 Iowa County Prim. Rd. 443s, 


KENTUCKY: 





3.50% 
va.3.90-% 3.80-1% 








77 Kentucky Municipals .............. ow 
80 Louisville (City of) issues cocse Ge 
78 Louisville Bridge Revenue 4s. pee acecs 82 
LOUISIANA: 
92 Louisiana Highway 4%s tooo 
92 Louisiana Highway 5s, 1936-40...... 90 on 
92 Louisiana Port Comm. 5s........... 82 R4y, 
92 Bogalusa Impvt. 5s, 1942-4.......... 83 os 
92 Iberia Parish Rd. 5s, 1935-45........ 70 
92 Morehouse Parish Road Dist. No. 1 

and 2 5s, 1935-45. sseeke On 
78 McCreary Co. funding 5%s.......... 40F 
92 New Orleans 4145.........-.+.-esees 5.00-1 
76 Perry Co. R. & B. 5s, 1958......... 50F 
92 Vermilion Parish Rd. Dist. No 

5s, 1935-45........ PS, - 
78 Webster Co. R. & B. 5s, 1955....... .. 84 
MASSACHUSETTS : 
44 Boston 4%s, 1960. -.100 
MICHIGAN : 
$1 Michigan, State of, H’way 4s, 1943. 3.95 3.80 
81 Detroit, City of, sigs oones 63 66 
81 Detroit c/d 4%s. bagveresoeseued 62 65 
$l Detroit Water 4s. oo 75 77 
MISSOURI: 
85 Little River Drainage oe. ws iaciw janis 20F 
85 Butler Co. Road 5s, 1936-3 88 

k Creek Twp. Rd. 5%, ° one 36. ‘ 
85 St. Johns Levee & Drainage ctfs. 15F. 
} St. Louis 4s, 1943.. eer ere 3.60% 

Scott Co. Road 5s, past ree OF .. 

pote YORK: 
6 Pt. of N. Y. Authority 44% °60 (In- 

land Term.) -. 85 87 
NORTH CAROLINA: 
44 North Carolina 4%s, 1935-60 100 102 
49 North Carolina 44s, 1937 4.25 .. 
49 North Carolina 4s, 1940 up - 


99 North Carolina 4s, 1934-35 
49 North Carolina AAs. any 
49 North Carolina 44s, long 
98 Ashe Co....... 

99 Bladen Co. R. & B. wes Ss 4/1 35. 





98 Cumberland Co 4 

49 Durham 4s, any mat. - -5.50-% 

98 Greensboro ....... 5744F 

+4 Greensboro any mat..............-- 53F 
Greater Greensboro Schools 7.25% 

rt Greensboro any issue 60 

49 High Point.......... 45 

99 High Point any mat 41F 

98 Montgomery Co....... 41F 

99 oe ity os Lye? any mat. 16F 

99 Pitt Co. *32-3 83F 

99 Raleigh P. Sone “as up to “48. 71 

98 Reidsville ... «e+ 71.50% 

98 Rocky Mount..... e - 6.00% .. 

99 Salisbury ious. 5s, 1960 er 72 

98 Stokes Co........... wesees F ° 

98 Wilmington eesseeeon 6.75% . 

OHIO: 

78 Akron Sewer 414s, 1943 coves TS 6% 

St PE TD. 2 ¢dccecneccoescoseseue 100 ee 

78 Toledo 4%s ........... 75 


OREGON: 
64 Oregon H’way 4\%s. 


--» 460-1 .. 
64 Portland Water -4.60-1% 4.60-% 





PENNSYLVANIA: 

$2 Philadelphia Long 4s. scoe 86 
Philadelphia Long 4\s. ee 90 

32 Philadeiphia Long 4%s.............. 92 93 

$2 Philadelphia Long 5s cooce Oe 100 

SOUTH CAROLINA: 

49 South Carolina 4% -. 88% 

49 South Carolina 4 43. «+» 90% 

96 South Carolina 4\%s, 4\%s, eer 

97 South Carolina 4s, 1952 coces © 

97 South Carolina 4s, 1948 eee 

97 Anderson Co. 5s, 1944.. 

97 Barnwell Co. 4%s, 1944 

96 ———, Hwy. 414s, 1940 - 

97 Charleston ref. 4s, 1938 85 

45 Charleston P. U. 4%, 1962 os 

96 Charleston paving 4s, 5s 

96 Charleston nae Util. 4%s, 1962-42.. 81 

97 Charleston 4 1962 ‘ . OW 

%6 Charleston Sch. 5s, ME cctaceaddae 91 

96 Charleston Co. ser couse Oe 

97 Charleston Co. S ser -». 98 

97 Greenville Water Wks. 5s, 0s ores 9 

96 Greenville Co. A 1945-4 : ooo OE 

96 Greenwood Co. 5s, 1949. -. 91 

ss } ne Bet GD co cccccces . 6 

a Co. 4148, 1940-45... .... 85 

97 Sumter 5s, ti ae ; se6awe 89 

97 York Co. “i%s. 1944. : cosccce OD 

TENNESSEE: 

49 Tennessee Hi BUD ccccsccccsseses 5.50 .. 

#4 Chattanooga Sun. Impt. 4%s, 8/1/58 81% 86% 

TEXAS: 

92 Dallas 4%s ............ «+ -4.75-2 

45 Harris Co Ship Canal 4\%s & 5s. Ow 

WASHINGTON : 

& Kin oo J BM, WER. cecccccsccccces 

3 Fess Pr, O, 1945-52. ....... 75 78 

mw & Pr. 4%.. -5.50-1% 5.50-% 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
GOVT. AND MUNICIPAL BONDS (Cent.) RAILROAD BONDS REAL ESTATE SECURITIES (Cont.) N. ¥. GTD. REAL EST. SECS. (Cont.) 
Key Bid. Offer Key. Bic. Offer. Key. Bid. Offer Key Bid. Offer. 
WEST VIRGINIA: 2 Bangor & Aroos. (Medford) 5s, "3797 .. 33 Hotel Aims (Cin.) 64s, 1938, ¢/d.. 20 25 85 Prudence Co. a 
4% Cabell Co. Road 5s. 1945 pv 99 * 7 Bangor & Aroos. (St. John) is, '39 94 9516 77 Hotel Alms (Cin.) 6%s, 1938, bds 21 tn 54 Prudence Co. 22-33 
28 Fairmont 4148, 1937-39 ee ae 5.50% 7 Bangor & Aroos. (Washburn) 5s,’s9 94 9514 72 Hotel Cosmopolitan ( Yen.) Glos . 17F 54 Prudence Co. > 25-50 
38 Huntington 2, 1950 oh 4 "100 * 7 Banger & Aroos, (Piscataquis )5s,'43 93% S4% 72 Hotel Lennox (St. L.) 6s, 1940... i3%F 15F 34 State Title & Mtge. Co. 5% & 4% 

— oi 7 Bangor & Aroos. (Van Buren) 5s,’43 94 54 Hotel St. George 54s, 1943 35 38 COPLIFICATES ... se weeeensnseress 15-40 
WISCONSIN : & banxgor & Aroostook Div. os, 1959-43 9314 951g Houston Props. 6s, todo. keave . 20 22 $4 Title Guar. & Tr. Co.5% & big cefs.20-(0 —.. 
69 Appleton direct oblig. 4148, 449s....Mkt & Boston & Albany 3s, 1951-52. . 73 ee 81 Kearn Realty 5s, 1944...... 19 54 Title Guar. & Trust Co. 5%%.. -20-50 25-60 
69 Dane Co. Corp. of H’way 4s or 419s. Mkt. % Boston & Albany 5s, 1963..... sone . 15 Lancaster Apts. 6s onee 20F $4 Westchester Title & Tr. Co......... 20-40 
6&9 Fond du Lac Co. Corp. or H’way 7 Boston & Maine 5s, 1940-47. . 84144 87% 75 Leader Bidg. 5s........ ‘ 86 . 10t flat 

418, 4%8, var.........--. .. Mkt 8 Boston « Maine conv. 5s, 1940-47... 83 86 0 Lincoln Square sig 64s, 1941 15F a ee Pee eee 
69 Jefferson Co. H’way 4448, & 5s, var. Mkt. x oston Terminal Co. 318, 1947..... 87% 89% 32 Loew's New Broad Props. ist 6s,’45. 80 2 , AN . 
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58 Metro. West Side Elev. Ry. 4s, 1938 17% 18% $7 East. Ambassador Hot. ist Sike. ‘at. 9 af 54 Lawyers Title & G. Co. 5%, BN 95. 30 30-65 —— Nt » N. de: 
58 Northwestern Elec. R. R. Ist 5s,’41 19 20 6% Edgewater Beach Apts. 6s, 1943 . 18 36 Lawyers T. & G. 544%, var. 20-3 36 Nationa] Bank of New Jersey...... .. BW 
54 Union Elevated R. R. (Loop) 5s,’45 20 21 46 80 Fifth Av. 6s, 1940.............. 36 ip ° Lawyers Title & Mite. filg, var.. .20- 3 ; PHILADELPHIA: 
= 72 Embassy Apts. (St. L.) 6%4s........ 164F 17%F $4 Lawyers Westchester Title & T « my * 
REORGANIZATION SECURITIES a Smee ee ao a hitanau oo * Tr.Co a 25 Central-Penn. National ......... 25 5% 
36 Cigar Stores Realty Hold. 5%s, 1949 97F 99F | 74 Forest Park Hotel (St. L.) Stock.. 50  .. &4 N. Y. Title & Mtge. Co. 54%... 1. |: 20-00 35-00 |, = Sommercte) Mat) Be & Te... 
30 McCrory Stores 5igs, 1941. unfiled.. 56F SOF | $7 42d St. & Lexington Av. Gis, '45.. 31% 35 $ NY Tithe & Mire Co rede: 4% ctfs.20-60 25 Corn Exchange Natl. Bank & Trust 30% 31% 
3@ Paramount Publix 5%s, '50, unfiled 29F 32F | 75 Garrett Biblicai Ynst. 5%s, C/d...... oO ¥e 42 ON. Title & Mtge. 544% ¢ d, var.. OW BW 25 Fidelity-Philadelphia Trust ........ 285 
3@ United Cigar Stores, new, w i.... RY 83, 15 Harbor Bidg. Bey CFO. cc cccece 15F 16 N. y. Title & Mtge. 5iss, — 2.. 18 20 Ses 
42 United Cigar Stores, new, w i. . &Y Bl, 20 Harbor Bldg. ) eRe 34 Prudence Co. 5% & 5%% p+ . 20-60 ; Continued on Next Page 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 





BANK STOCKS (Cont.) 
PHILADELPHIA (Cont.): 


















Key. Bid. Offer. 
25 First Nationa) 
25 Girard = 
25 Penna. Co. for Insurance. ' 
25 Philadelphia Nationa! .... 43 4Aly 
25 Provident Trust 
25 Real Estate-Land . P. -- 12% 13% 
25 Tradesmen’s Nat. Bank & ‘Trust....108 113 
ST. LOUIS: 
76 First Nationa! ............... sone Ee 24lg 
79 First Natl Bank.................. 23 24% 
pid ag ey Com. Bk. & Tr.......... 70 71 
76 «St. is Union Tr......... cece. ae 42 
7% St. Louts BEND GP. vp dccccsccccsess Oe & 
SOMMERVILLE, N. J.: 
36 Second National Bank............. . BW 
INSURANCE STOCKS 
D AGRO DWE ower ccccsccccccccecs . 37 3A 
EY MED as cccccedcccecennsocsses Ft 39 
BD .BOURB BADR ccc cccccccccccccssccce . 2 22 
8S 9 ese 20 20% 
31 PD Wr saceccccocseses 10 oa 
36 American Reserve Insurance. 144% 154% 
63 Continental ay rede cons 
63 Continental Casua’ : ™ -- 15% 16% 
8 Fidelity & Deposit Co. of M 31 32 
3 Fidelity & Guaranty Fire on. ca 16 
eS... Fee 49 50 
18 Hartford Fire Insurance......... 46% 47 
3 Maryland Casualty Co. ...........- : 2% 
68 National Casualty ................. ™ Key 
® Fi eeeces ry pre 49 50 
13 National Fire ............... 48% 49% 
37 rty Insurance. : et 6 
63 tal. Fire Ins... -s 96 
65 National Insurance... 90 95 
9 Phoenix Fire .........ccceeccecceee a 57 
BB Phooemix Fire ... 1... cccccccrcececes ym oe 
14 R. IL. Insurance ...........---6ee6s 4 5 
eS ae 29 
ig Insurance ...............415 422 
3 Fidelity & Guaranty......... 8% 6ly 


RAILROAD STOCKS 


Alabama Great Southern........... 
Alabama Great Southern com..... 
Alabama Great Southern pf.. 






Bre 208d re v9 9 Se Bae 








GUARANTEED RAILROAD STKS. (Cont.) 























Key. Bid. Offer. 
61 Canada Southern 3% (N. Y. Cent.). OW... 
2 Cleveland & Pittsburgh 7%........- 69. 72 
61 Cleveland & Pittsburgh RSPR ‘ 
2 Cleveland & Pittsburgh 4%. seise an 41 
77 Cleveland & Pittsburgh 4% pf. eeceee wy 7 
61 Dayton & Michigan 8@ pf.......... 6 sO 
61 Dayton & Michigan com...... . 3% 
2 Illinois Central leased line.. . 8 61 
2 Lackawanna R. R. of N. J.... - & 68 
61 Lackawanna R. R. of N. J. 4% . 6 
orris Bone éespesideresweges 65 68 
61 Morris & Essex T&%....-.------+0s 63 66 
2 New York, Lac. & Western........ 82 KA 
61 New York, Lack. & Western 5%.... 82 86 
2 New York & Hariem............... 135145 
61 Northern Central 8% ........«....- 78 82 
BD Pe. Fe. We B GM. . cccccsces ..130 136 
2 Pgh.. Ft. W. & Chi. pf . 151 155 
61 P Ft. W. & Chi. 7% pf.. ..148 1 
2 Rensselaer & Saratoga ..... . 108 14 
61 Rensselaer & Saratoga 6.90%. -107 =a 
2 St. Louis Bridge Co. ist pf........ 117 121 
2 St. Louis Bridge Co. 2d pf......... 55 53 
61 St. Louis Bridge 2d pf ............ 59 
61 Tunnel R. R. of St. Louis 6%...... 112 
2 Tunnel R. R. of St. Louis..........117 121 
61 United N. J. R. R. & Canal 10%...211% _  ... 
2 United N. J. R. R. & Canal ...... 212 216 
2 Vicksburg. Shreveport & Pac. com. 66 72 
PUBLIC UTILITY STOCKS 
48 American Gas & Power ist 6% pf.. 4 7 
43 Amer. District Tel. 7% pf.......... 106 re 
18 Brockton Gas Light Co............. 15 17 
87 Buff., Niag. & East. P. Cp. $5 pf.. 75 78 
Ti Cincinnati Gas & Elec. 5% a sbeces 74 76 
77 Cincinnati & Suburban Bell T. com. 70% 
79 Commonweaith Utilities 6,6%,7%.... Or a 
@ Gam. POWSE 2. ccccccccccccccccces 40 
BS. GO. BOWE sccdccccccecccsccccose 39) 
Se GR, IER 0 cc cece vrcscsceccvcset 
67 Consumers Power Co. 6% pf........ 4% «C&T 
43 Dallas Power & Lt. 7% pf.......... 87 100 
18 Fitchburg Gas & Elec. os 43 
9 Hartford Electric Light... 4 
il Hartford Electric Light be] 
13 Hartford Electric 53% 
63 Home Tel. & Tel. 40 
36 Illinois Power & Lt. 26 
67 Illinois Power & Lt. < pf. (no par) 24 24% 
51 Kansas City Pub. Serv. pf......... 1 3 
80 Kentucky Utilities 6% pf........... 40 
3 Louisville Gas & Elec. 6% pf.. oe 4 
3 89 
28 99 
A Oe 
1 
18 20 
1 es 
65 62 
1 ississip) wer & 26 
43 junietpal on of Texas 7% we 
18 ‘ew England Power Co. pf.. ne 
1t New Haven Water. ...........-.. 60 
67 North American Lt. & Pr. 6% ast 
87 Northern N. Y. Util. 7% pf 63 
63 Northern States Pr. 6% pf 598 





PUBLIC UTILITIES STOCKS (Cont.) 














Key. Bid. Offer. 
67 Northern States Pr. 6% pf ---. 56% 5ST% 
28 Penna. Power & Light $5 pf . 6 68 
2% Penna. Power & Light $6 pf...... 76 Tl% 
28 Penna. Power & Light $7 . 87% 88% 
$3 Potomac Edison 6% pt eee .. 6 6 
$3 Potomac Edison 7% pf acoo OO m5 
14 Providence Gas ovees ae 15% 
14 Rhode Island Pub. Serv. ‘pt a? 2 
18 Rockland Light & Power Co com. 
51 St. Joseph Ky., Lt., H. & Pow. pf. 36 41 
New England Tel............. 1 106 
11 So. New England Tel............. 06 
86 Southwestern Bell Tel 7% pf...... 116 118 
18 Springtieid Gas Lt. Co........ - 3% 
745 Union Elec. Lt. & Power —_ ‘pf. 88 
73 Union Elec. Lt. & Pwr. Mo pf me 961, 
18 Western Mass. Cos............+.- 2 
Wisconsin Elec Pr. 6% pf......... 76 79 
65 Wisconsin Gas & Elec. 6% pf..... 70 74 
65 Wisconsin ib. Serv. 6% pf....... 44 47 
43 Wisconsin pasemene 7% pf.. . .105 - 
6 Wi 7% pf.......104% 10T% 
INDUSTRIAL STOCKS 
BE MONRO. WHE ci cccsccccssccccsecccs. MH 
#4 American Bemberg com. “‘A’’ &‘‘B”’ 7 8 
84 American Bemberg 6% pf........... 30 oe 
80 American Creosoting pf............. 78% .. 
#4 American Enka ................. ‘ 31% 
%4 American Glanzstoff com. ‘‘A'’&‘‘B”’ 21 23 
*& AMericuu Gianzstoff 6% pr. pf...... 40 42 
#4 American Glanzstoff 7% old pf..... 90 100 
9 American Hardware 19 
8 American Mason Safety Tread 1 es 
14 American Co. 14% 
77 American Thermos Bottle, A 5 
8@ American Turf A: . 
14 American Wringer . 30 
% Amosa Co. vom. é<e ée 
Be Wee Gi ons we ccccccccccsss 44 
42 Brewers Distillers (Vancouver). 2% 2% 
 # dn a S ieOse ves oe « 
9 Cole. Patent” Fire NE ceocnecae 23 24 
13 Colt’s Patent a. REEEB es « 90 ov 00s 20% 20% 
1l Conn. Gas & oe kdigeneess ees 43 45 
36 Continental oil” r eel Fdy. pf.. OW... 
36 ler Die Casting $50 pf....... 20 
36 Doehler Die Casting no par pf.... 40 
BS BOO GOD Bis oc ccc cccccccecoce 17 
& Douglas (W. Lp MOD Bie cccccccese 15 on 
77 Eagle Picher Lead com............ 5% 7 
8 kitchburg Yarn Te Bis ctv aceseccees @ - 
14 Franklin Process Co. ............. 19% 
31 Freihofer (Wm.) Bak. (Del.) 7% pi 85 
14 General tong Extinguisher Co.... 5 6 
eG GED « . wowcns ence coccrsicsee 3 ee 
67 Godchaux gar “‘A’’ com......... 1% 
42 Golden ‘Center PN «d00-c0 duc eendce ce) B 
13 Gray Tel. Pay Station............ 15% «(16 
10 Great Northern Paper Co........... 21% #22 
12 Great Northern Paper.............. 22 
19 Great Northern Paper Co........... 22 23 
73 Griesedieck Western Brewing....... 14 15 


s 
SL omen os Agr. ad Breeders Assn.. OW 


71 Hobart Mfg. Co. com..............- 22% 25% 
8 Howes Brothers Pa cS} are 50 = 
65 Holeproof Hosiery Co. pf., new..... 24% 27% 





INDUSTRIAL STOCKS (Cont.) 
Key. Bid. Offer 


1) Illuminating Shares, A . 338% By, 
Indiana Limestone coe 2 
65 Johnson Service Co. com «-++) 10% Wy 
% Knigat (B. B. & R.) 64% pf 6% 
77 Lawson Realty 7% pf . 85 
77 Lunkenheimer Co. com -- 9% 13% 
63 Marshal) Field 7% pf 61 66 
% Merrimac Hat pf.... -- 35 
17 Merrimac Hat pf.. ee 3944 j 
86 Nat. Bearing Metals com . . 18 
14 Nicholson File Set 26 
67 North American Car, A pt secet SD ae 
$1 North Brothers Mfg. Co............ .. 52 
3®@ Norwich Pharmaca!l . . 78 81 
1 Pelzer Mfg. . 19 
71 Procter & Gamble 8% pf -161 
14 Royal Weaving . . - 72 78 
11 Scovill Mfg. Co. ..... -. 23% 24% 
9 Stanley Works ° ee 224, 
1 United Merchants & Mfrs. com.. 114 12 
12 United Merchants & Mfrs. com... 11 12 
24 ~#U. 8S. Banking com. (stpd.) Ses 10% 
77 ~+U. 8S. Playirg Card com err = 
14 Washburn Wire ovce an 1544 
79 Western Cartridge 6% pf -.-» 67% 70 
86 Western Cartridge 6% pf co ose 70 
77 ~ Whitaker Paper com - 19% #0 


INVESTMENT TRUST SECURITIES. 





1 Atlantic er Boston 148, 1953 19F ee 
48 Ltd. - 1.15 1.40 
31 Bankers Securities Corp. com se Be oa 
48 Oil Shares, Inc., units. occves ID 17 
28 Premier Shares ....... saKesdens a 44 
38 (OU. S. British & Int’! 5s, 1948 591 ite 
65 Wisconsin Inv. Co. com............. : 2% 
65 Wisconsin Inv. Co. $10 par 6% pf.. Bly 

MILL AND TEXTILE STOCKS 
12° Arlington — ~bewwe 49 51 
19 Arlington Mills ...... coxa 51 
19 Draper Corp. ......... sonencee 62 
12 Edwards Mfg. Co...... ae a 
12 Farr Alpaca ........ aid 30 31 
19 Farr Alpaca ....... . 30 31 
RO Goodall Worsted Co. ..........0006. 49 51 
18 Goodall Worsted .......... ecctoes On 
12 Graton & Knight com ee 614 61, 
12 Graton & Knight pf _ . 38 41 
19 Hamilton Woolen Co... : . 86 90 

8 Ludlow Mfg. Assoc.. . 93 - 
19 Ludlow Mfg. Assoc..... coos 100 
10 Nashawena Mills .... vor —_ 12% 14 
10 Nashua Mfg. Co. com. : 14 15 
10 Nashua Mfg. Co. pf. ‘ 52 54 
17 Naumkeag Steam Cotton. cicooe 56 
19 Newmarket 7 Co... coe a 75 
10 Pepperell Mig. «eeee» 99% 101 
19 Saco Lowell Shope” com... waa 4 6 
8 Saco Lowell Shops ist pf -. 28 we 
10 Saco Lowell Shops ist pf os ae 28 
12 Sanford Mills ‘ 39 40%4 
19 Sanford Mills 39 41 
10 Sanford Mills ....... 39 40% 
12 United Elastic ...... 15 ee 
10 Wamsutta Mills ...... ‘ to. 12% 
10 West Point Mfg. Co.. ——s 90 
17 West Point Mfg........ . 88 91 
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themselves extract a smaller share of the 
benefit of free exchange. 

Assuming the freedom of each indi- 
vidual to choose his occupation, the bene- 
fits of the free exchange of goods will 
automatically be distributed between dif- 
ferent producers and traders in ac- 
cordance with the particular abilities of 
each, and the value of the service which 
each performs. If the life of the trader 
should prove particularly attractive, 
more individuals will become traders, 
and through competition will force a re- 
duction in the traders’ share of the bene- 
fits, until the relatively reduced benefits 
offset the other desirable features of the 
traders’ occupation sufficiently so that 
the combination. of reward and other 
considerations comes into balance, as be- 
tween producers and traders. Thus na- 
ture seeks an equilibrium. 


The Role of Money 


It was mentioned above that the use 
of money instead of hours of labor as a 
measure of values, and indeed as a me- 
dium of payment also, may be held by 
some people to invalidate the theorem 
which has been in part proved in the 
foregoing paragraphs. Since it is not the 
purpose of this article to prove any par- 
ticular economic theory, it appears un- 
necessary herein to undertake along 
similar lines a proof that the use of 
money or credit in no way detracts from 
the soundness of our theorem. It may 
be of interest to note, however, that the 
same proposition is capable of demon- 
stration in money terms almost as read- 
ily and simply as on the basis of barter, 
after the nature of money has been 
analyzed by similar methods. 


The Argument for Trade Restrictions 


It is unlikely that any economist of 
recognized. standing will dispute the 


statement that, in the light of pure eco- 
nomics, the free interchange of goods 
and services between all mankind is ad- 
vantageous to all concerned. At this 
point it should be remarked, however, 
that economic considerations are not the 
only ones of importance in determining 
national policies. It may to some extent 
be true that the maintenance of certain 
uneconomic industries is rendered advisa- 
ble as a means of assuring sources of 
supply in the event of war. Certainly it 
is true that any rapid and radical change 
in the existing checks against the free 
international exchange of goods and ser- 
vices would necessitate such occupational 
readjustments on the part of labor and 
such destruction of invested capital as 
to cause shocks which our system could 
not endure. It may be true that the sac- 
rifices involved in a strictly nationalistic 
economic system would be justified if 
such a policy would make possible a 
greatly improved and better controlled 
social structure. 

This article is not intended either to 
deny or to affirm the general desirability 
of nationalistic or free trade policies. The 
purpose of introducing the subject was 
only to demonstrate a means of testing 
the economic principles and truths in- 
volved, in the belief that the same method 
of simplifying the surrounding condi- 
tions will very frequently facilitate the 
application of readily understandable 
mathematical tests to other economic 
problems. As in the case of fiee inter- 
national trade, likewise in other matters 
the people involved may feel, and some- 
times rightly, that other social benefits 
from an economically unsound course 
will more than justify the economic sac- 
rifices that are involved. To be sure that 
they are right, however, they must first 
know what these sacrifices are. 


Outstanding Features 
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4.30-4.35 the Tuesday before. Demand 
was quiet, while production was sharply 
curtailed. Lead was unchanged at 4 cents. 
NEW YORK SILVER FUTURE PRICES 


—Febd.——_ ——Mar.——_ ——-May—— 
High. Low. High. Low. High. Low. 
. 44, 44.64 


Jan. 29. 44.30 44. 44.20 45.25 

pS See --. 44.65 44.55 45.15 44.95 
Jam. Gin. :.. .-. 44.30 43.90 44.79 44.30 
Feb. 1...43.70 43.70 44.20 43.60 43.95 
em 2... . -.. 43.65 43.20 44.10 43.70 
Feb. 3...44.15 43.95 44.60 44.00 45.10 44.50 
Whk’s rge.44.30 43.70 44.80 43.20 45.25 43.70 
Feb. 5...44.24 44.15 44.65 44.10 45.10 44.50 
Feb. 6...44.50 44.48 44.75 44.40 45. 44.85 
i>. — 44.65 44.95 44.70 45.45 45.20 

eb. 

close ... *44.65 144.75 eS 
Contract {45.90 28.59 46.65 33.30 47.00 

range.. | Nv.14 Ap.7 Nv.14 Ap.19Nv. N4Ge. $8 

—— ——Sept.— mae — 

: High. iw. ay Low. High Low 
Jan. 29.. .45. 45.15 46. 45.65 =: 15 “ 44 
Jan. 30.. .45. 45.45 46.00 45.95 
Jan. 31...45.27 44.90 45.80 45.40 
Feb. 1...45.10 44.50 45.55 45.35 46.40 46. 
Feb. 2...44. 44.20 45.00 44.70 45.95 i558 
Feb. 3...45.55 45.00 46.10 45.65 
Wk’s rge.45.80 44.20 46.30 44.70 a1. 15 45.55 
Feb. 5...45.55 45.15 46.00 45.75 
Feb. 6...45.60 45.30 46.00 45.95 

45.60 46.40 46.20 


Feb. 7...45.89 Rad tecy 
Feb. 7 

close ...45.70@45.73 46.25 *47.06 
Contract {47.10 37.50 47.55 41.55 48.05 45.55 


range.. | Nv.14 Oc.16 Dce.22 Oc.30 Ja.2 Fe.2 
*Nominal. Traded. 


NEW YORK COPPER FUTURE PRICES 


—Mar.—— ——May—— —-July— 
Hig. Low. a. now. Hie Low. 
Jan. 29... 7. 7.20 7.51 
dan. 3... ... ¥> res 7.58 
Jan. 31... 7.30 7.30 749 7.49 7.64 7.45 
i” S eeey --- 47.25 7.25 7.40 7.40 
Feb. 2... - -. TS TSS 
Feb. 3... tn he one 
Wk’s ige. 7.30 7.20 7. 49 7.25 7.65 7.35 
Feb. 5... 7.32 7.28 7.51 7.45 7.64 7.50 
Feb. 6... 7.34 7.25 ¥. as = 7.72 7.72 
Feb. 7.. 7.60 755 
Feb. 7 
close 7.18@7.22 7. ee" 40 =7.51@7.55 
Contract { 9.30 4.82 9.55 6.65 7.87 7.25 
range../J1.19 Ap.7 J1.18 Oc.16 Nv.14 De4 


COFFEE 


RICES for coffee continued their 
P advance following the denial last 

week of the shipment of 1,000,000 
bags of Brazilian coffee to this country 
on consignment. The spot market ad- 
vanced sharply Monday, carrying the 
futures with it, although part of the 
gain was lost the following day. March 
Santos closed Tuesday at 9.98, against 





in the Commodities 


9.68 a week ago, after touching 10.15 on 

Monday, and March Rio at 7.71, against 

7.20. Trading was not particularly heavy, 

although a total of 224 contracts changed 

hands Monday. 

NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 pr nani A) 


uly— 


——Mar —Ma 
High. Low. High. Low. High. Low 


Jan. 29... 7.32 7 7.44 7.40 

Jan. 30... 7.27 7.27 7.46 7.60 7.52 

Jan. 31... 7.33 133 7.58 7.48 

Feb. 1... 7.35 7.30 7.50 7.45 7.65 7.60 

Feb. 2... 7.35 7.35 7.60 7.52 7.71 7.70 

Feb. 3... 7.50 7.37 7.65 7.57 7.90 7.72 

Wk's Tge. 7.50 7.27 7.65 7.19 7.90 7.40 

Feb. 5... 7.95 7.67 8.10 7.90 8.25 8.1u 

Feb. 6... 7.86 7.71 8.03 7.90 8.10 8.05 

Feb. 7... 7.83 7.55 7.99 7.68° 8.09 7.%: 
Feb. 7 

close .. 17.55 7.88 “ 81 

Contract { 7.95 4.85 810 5.20 7.25 5.48 

range..|Fe.5 Ap.19 Fe.5 My.18 Pes Oc.19 

—Sept — Dec.— 

High. Low. High. Low. 

7.60 7.54 

7.81 7.77 

7.82 7.70 

7.87 7.86 

797 7.97 

7.97 7.54 

8.40 8.29 

8.33 8.33 


8.02 
5.69 8.40 7.07 
Oc.18 Fe5 Ja.3 
BASIS SANTOS NO. 4 (CONTRACT D) 


Contract range . £5839 3 





Mar.—— - 
High. Low. High. n. Low. 


ae eae . 9.56 9.48 9.78 

3 “eee 9.78 9.65 10.00 

SE ets omececedenes 9.77 9.77 9.95 987 
ga A aa 9.85 9.82 10.03 10.00 
i See - 9.85 9.85 10.06 10.05 
Se eae Ree 9.90 9.90 10.15 10.03 
Week’s range........ 9.90 948 10.15 9.68 
eee eet 10.15 10.00 10.37 10.25 
Ede trade tnincdrail 10.11 9.98 10.33 10.22 
EE & Betas Sdadesens oe 10.04 9.80 10.22 10.10 
Vom. F clese....... 0. +9.80 10.00 


10.15 6.95 10.37 7.50 
Fe. 5Mr.11 Fe5 Je.6 
a —§Sept.— —-§Dec.— 


Contract range... 


High. Low. High. Low. High. Low. 

Jan. 29... 9.90 9.85 10.22 10.16 10.32 10.25 

Jan. 30...10.14 10.00 = 44 10.31 10.53 10.43 

Jan. 31...10.05 10.28 10.51 10.39 

PAC ‘ -.10.17 10.10 10. 49 10.40 10.60 10.53 
'e 


. 2..110:18 10.10 10.51 10.43 10.57 10.54 
Feb. 3...10.25 10.17 10.58 1052 ... ... 


.-10. 10. ’ 4 
Feb. 7...10.36 10.12 10.67 10.47 10.82. 10.60 


close ... +10.12 +10. - 410.60 

Contract {10.50 7.80 10.82 
range..|Fe.5 Oc.20 Fe.5 & is Fe.5 Ja.4 
SNew differences. tTradec. 


WINTHROP W. CasE. 


10.93 9.766 
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For Week Ended Saturday, Feb. 3 


Bond Transactions—New York Stock Exchange 





Total Sales $126,172,900 





Range 1934. Sales Net 
High. Low. in 1000s. High. Low. Last.Chge. 


UNITED STATES GOVERNMENT BONDS 
(Figures after decimals represent 32ds of 1 4 cent) 















102.6 1004 609 Li Hor E emt 47....102.6 100.31 102.6 +1.7 
101.26 100.6 Do ty wesecsseces 101.26 101.26 101.26 + .30 
102.12 101.6 310 Do ist cv aus, 1932-47. —. 12 1€1.28 102.11 + .12 
102.30 101.23 2, 318% Do 4th 44s, 1933- 2.30 102. 3 102.30 + .16 
101.2 100.24 Do 4th 4\s, 39°38 cail.100.26 1 100.24 100.25 + .1 
102.13 101.19 7 4th 414s, reg....... 102.13 102.10 102.13 + .4 
100.30 100.20 6 Do 4th 44s, reg, call..1€0.23 100.20 100.21 — .1 
108.6 104.211,059 Treasury 4%s, 1 - -108.6 106.5 108.4 +2.00 
105.4 101.21 i a 1-10 Do 4s, 1944-54....... 105.4 3 105.4 +21 
1€4.17 101.26 Do & 04.17 104.17 104.17 +1.21 
103.11 = 8 178 Do 946 . -103. 101.9 103.11 +2.4 
101.8 306 Do wer 99.29 100.28 + .31 
101.6 $8. 24 531 Do .-101. H 100.00 101.6 +1.8 
101.7 98.20 475 Do 101.7 99.30101.4 +1.6 
100.18 97.27 2,166 Do 3s, 100.18 99.10 100.15 +1.5 
100.22 97.26 1,170 Do 4\s- aus. 1943-45. ..100.22 99.10 100.16 +1.7 
99.5 95.18 787 Do 3s, 946- inaraere 99.5 97.12 99.5 +1.28 
97.28 93.18 1,288 Do 3s, 1951-55......... -28 95.28 97.20 +1.27 
97.00 97.00 5 Do 3s, 1951 1-55, reg. 97.00 97.00 97.00 +2.22 
99.13 98.00 127-10 Do 4%%s-3%%4s,"43-45 reg 99.13 99.13 99.13 + .21 
WOGRE GHIID so 660s cc nc ccedssccece. _ $12,385,400 
FOREIGN BONDS. 
34% 18% 552 ABITIBI P & P 5s, 1953..... t 34% % : 3% 
99 94% 65 Adriatic Elec 7s, 1952......... 97% 96% 97% + %&% 
73 Akershus 5s, 1963.............. 15% 7% +3 
67% 56 6 Alpine Mont 8 7s, 1955........ * 67% 65% 67% + 5 
16 8% 116 An ula 7s, A, Becsccnewe * 16 12 1466+4 
16 9 4 UB Be ceccccescnecs ° 14 6 +4 
16% 20 Do 7a, C, IDES. ....ccccccece * 16% 13 16% + 4% 
6 8 75 Do 7s, D, “ SR eeweeesnnnes ° a 12% 16 +5 
13% 8% 14 Do ist 7s, 1957.............. *13% 11 13%+ 3 
12 8 16 iY &£§ & Sere *12 10% 12 +1 
13 8 28 Do 3d 7s, 1957................ *13 10% 13 +2 
97 82% 95 Antwerp 5s, 1959.............. 97 8 2987 +5 
85 15 Argentine 5s, 1945............. 85g 85 85 +1 
66 474% 309 Do SYS. 1962. ... 0.2.2... ceeee sore 5514 + 
@% 53 116 Do Gs, A, 1957............... 6914 60% 67% + 
70 53% 23 DD GR, Th, Bie ccccccccccceve 7 61 7 +8 
70 5344 144 Do 6s, June, 1959........... 70 61 684%, + 7 
69 53 62 Do 6s, SS ee ted 61 68 + 6 
6914 53% 87 Do 6s, May, 1960............ 6914 62% 6814+ 8 
7 53% 175 Do 6s, Sept, 1960............ 70 «661 0 =— 6814 +_-'T 
70 53% 54 Do 6s, er 70 60% 68% + 7 
70 526 69 Do 6s, a. BES 2366208 00068 70 6610 «668 + 
67% = 5: 7 Do 6s, aaa 67% 61 67% + 6% 
93: 83 984 —_——, 4 as, Ts cb ccccccece 92 90: 924% + 1 
96 8814316 Do 5s, 1955...........---e000 94 92 944+ 1 
89 es, ett] Di Gekehetasodnnbel 95 92% 945% + 1 
9815 91% 164 Austrian 7s, 1943............... 9844 o4 98° +3 
50 49 DO TO, BBOF. n ccicccccccsccces 63 an +6 
116 102% 155 BATAVIA P 414s, 1942 -116 115 1% 
59% 44 72 Bavaria S 6%s, 1945.......... ° = + 
9914 94 157 PD MM MES 6 c00060seeee +1 
100 «(95 =—S (87 Do 6%8, 1949.......-.--.--+5- 100 Ep 100 +2 
106 =. we Do - Pb cdsvensccesescsees +1 
104% 9 Do 7 riggs betnb6ees bes esecees ig 100% ion + 4% 
52 $ 118%, Berlin es Dineen dead 52° 44% 50% + 5% 
48% Do Seg LE ATE: * 48% 4144 48 + 6% 
65%, ete Berlin ilectric 64s, 1951. * 62 5814 61% + 4 
65% 57% 113 DO GB, BGS... ccccccccccce * 62% 58 61% + 1% 
67 57 65 Do B, WEB. .cccsccccccecs * 61% 59% 61% — 
6714 50 150 Kerlin Elec Rys 64s, 1956....* 672 60 + 
22 #18 «#417 Bogota &s, 1945.............. *22 20 + 2 
8% 32 Bolivia 7s, 1958............... ° , 

8% 5% 165 BD TA Bios ccccccccccccece * 1% 
10 614 131 a . Se dag 9% + 1% 
160% 153 45 Bordeaux 6s, 1934........ + 1 
32 20% 160 — “ss ‘1926. er 2 
31%, 20% 192 as. Mi aalke Sores 2 
34 22% 125 De Sarre + 2 
31% aot 38 Bras € Central Ry 7s. 1952.... 3 
85 83 9 Breda Ernesto 7s, 1954. 84 In 
60% 53% 23 Bremen State 7s, 1935 5% 

seit 73% 23 5s, 1 
92 83 4 Do Gs, 1050........... 
85% 73 22 Do G6, 2968... ...-ccccccceee 83 1 
4144 31% 59 Budapest 6s, 1962............. 38 41% + 2% 
42 14 Buenos Aires 68, 1961 (Prov).* 42 39 42 5% 
44 26% 401 Do 68, 1961 (Prov), stpd....* 444% 34% 43 i449 
40 Do 6%, 1961 (Prov), stpd...* 404 7 40% + 5y 
59) 46% 24 Do Gigs, 1955 (City)......... 59 51% 538%+ 8 
55 47 Do 6s, April, 1960 (City) 55 52 55 +8 
55 45% Do 6s, Oct, aa. (omy) seccss 55 48 55 + 7% 
22% 18% 121 1.7 = in 22% 20 22%4 3 
26% 23% Do 7%s, 1968.............-+ + 2644 23% 255% + 2 
18% 1 49 CALDAS Sony 1946. . seeded +4 
101% 1 112 Canada 4168, 1936.............. “1018 101% sane + 
93% 92 165 BD GR, Bic ccccccccccccccccs 
104% 103% 125 De Ge. BBBB....ccccccccscces 104 103 - 
24 18 7 Canada 8S 8S 6s, 1941.......... * 24 22' 24%+ 3 
800 67 Carisbad 8s, 1954.............. 80 73% 80 +5 
18% 10% 34 Cauca Valley 7s, —_ Sescee * 18% 1 18 + 4% 
14 19: CieiBe @8, 19GB... cc cccccccnee * 14% 10 14% + 3% 
soe ee wee.....-....--2-202 ‘14% 11” 14% 4 3% 
14 7 145 Do 6s, 1961, Jan............ °° 11% 14 +3 
144 7% 94 Do 6s, 1961, Sept.. ...* 144 114 14 + 3% 
14% 7% 36 be Ss PRS * 14% 11% 13% + 1% 
m oa : 3 
“° 2 
o 2 
oe 
: Mh 
” 4 
-t + 6 
t ™ 
330 21% 8 Do 6s, 1961, Oct............ + 7 
32% 18% 118 -, 6s, ial, ‘Oct. hae coup ont 32% 25 32% + 
25% 16 12 Col Ag Bk 6s, '48,Apr coup ont 25% 22 25% + 5 
21% 20 2 Do 6s, 1947, Feb coup on... 21% 21% 21%+1 
22 15 31 Col Mtge Bank 64s, 1947..... * 2 18 22 4 
€ ie |; & epee * 21% 20% 21% + 2 
20% 15 6 FF 84 eee * 20% 18% 20%+ 5 
7% 8% Ti 4%s, 1053......... 71% T1 %T +3% 
80 63) 33 BE Bs so occcccceseccsccs 80 74 80 +6 
a 7 6 Copenhagen Tel 56, 1954....... 82 80% 82 +2 
42 21 rdoba 7s, 1942 (Prov),ex intt 42 35 41% +11% 
21% 141% 213 Cordoba 7s, 1957 (City)....... * 21% 155% 2116 + 5S 
37S 33 1 Do 7s, 1937 (City).......... *37 3? 3 +3 
31 30 4 Costa Rica 7s, 1951, Nov.. + 31 30% 31 + & 
20 18 1 Do 7s, A, 1951, May 20 0 oe 
7 62%, 12 Cuba Se Serer 
85 14% 2 Do 5s, 1904-44, cash 
9% 93 416 Do Sa, 1914-49...............- 
41%, 23 194 Do . Serr 
72 61 38 Do errr 
19% 1 147 Cund’amarca 63s, aes. 
95 12 Czechoslovak 88, 1951. 
83% 71 320 DENMARK 4 1962. 
93 8 &3% 194 Yl SS sere 
86% 310 Do 6s, 1942.. 
™% 71% 13 Deut Bk 6s, 1935, “ct, stpd.. 
54 43% 100 Ist 5%s, 1 
47% 36 5 Do Ist 5%s, 1940............ 
57. 468 TE, Bs osccccccscvns 
90 74% 135 uke Price P 6s, 1966 
151% 45 Dutch E I 5%s, Mar. 
158% 15157 Do 5%s, Nov., 1953 
160 << } eee. 
160 151% 173 Do 6s, 1 Sbhaesusedeceeees 
69% 55% 33 EL P, GER i TEED. 2.020800 * 63% 62 62%— %& 
BE 4B DO GBA, -BOGB. nc ccccccccces. 65% 62 65%+ 1% 
44 38 - EB Salvador 8s, 1948, ct...... + 44 44 4 6+ «6 
100% 100% 7 FIAT deb 7s, 1946............ 100% 100% 100% 
89 #76 54 Finland a a Di dabscackesxs 89 88% + 2% 
% +m 46 Be Bn sssssescesccense 95 Me + 
93 yee 45 Do Se Serre, 93 93° + «2% 
97%, 7A | 4. are - 97% 95% 97% + 1% 





Range 1934. Sales 
High. Low. in 1000s. 


90% 77 12 
89g 75% 3 
103% 102% 7 
110 10% 1 F ait 130 
iss 210 
rofl 575% 124 
69 56. 296 
69 53% 236 
70 58 Oi 
73 59 34 
38 553 
63 50% 92 
64 53 1 
63 51 43 
634, 54% 936 
87 TT 431 
58 53 10 
74 57: 5 
124% 115 82 
116 109 907 
72 68: 21 
67% 65% 19 
30 18% 38 
30 22" 4 
78 He 13 
58 40 48 
47-3914 24 
44 w 13 
86 72% 24 
37% 18 
44 33 3 
36% 31 11 
3 31% 
59% 51 18 
116 110% 14 
97 95 3 
9! 91% 4 
86% 20 
101 9914 247 
71%, 73% 15 
9144 86 285 
36 32% 2 
26 19 40 
23 17 36 
17 12% 97 
55% 21 
oo” Bot 49 
67 51 18 
160% 153 41 
159 153 34 
1 8% 168 
101 94 52 
89° 80 22 
8% 6% 1 
8 7 10 
4 14 
se a 3 
is 
63” 50 
89 97 
24 17 54 
23% 17% 18 
98 97 53 
32% 27% 1 
Wy 26% 1 
si 
3 85% 214 
50 484% 13 
55 4 133 
91% 80% 80 
9514 834 94 
98% 901, 57 
9 1, 
go soit 87 
90 79 81 
55% 38% 102 
64% 62% 33 
67 65 28 
88% 7 2 
B01, 6912 24 
32% 29% 62 
100 98 18 
32 il 
133 123 54 
50 50 4 
15 10% 23 
12% 5% 356 
12 6% 210 
16 8% 81 
71 59 109 
94 88 163 
83: 69% 106 
24 20% 11 
ue 204% «7 
90 3 
58: 162 
57 4 326 
100 94% 10 
104 102 22 
61 50 42 
$5 4 
73 58: 7 
69 55% 114 
70% 81 20 
69 61 
56 54 8 
24 20 18 
24 18 68 
23: 18 60 
23% 19° 35 
21 T 18 
22 17 88 
1% 87, 56 
1 11 53 


155! 150 
es” 55 


maak 


109%, 102 
162% 156% 162 
92% 80 36 
63% 61% 22 
Ss" so™ 4 


Finnish 


Graz 


Do 6s, 1950....... 
Greek 6s, 19 benesces 
Greek Gov 7s. 1964 
HAITI 6s, 1952 ...... 
Hamburg St 6s, 1946 
Hansa 8S 5 6s 
Heidelberg 714s, 1950 
Helsingfors . 


. 1934 
A 6s, 1960, July.... 
Oct 





Net 
High. Low. Last.Chge. 
er oeery 87 + 3% 
gegeseecee 894%, 87% 894 + 4% 
103% 102% 103% + % 
*48 38% 47 +10 
yer 170% 1 1 + 1% 
ee -+-166 160% 160% — 1% 
* 76% 71 T5%+ 4 
a 624g + 3% 
62 57 62 + 4% 
By fy: 8 
61 65% + 
64 51% 64% + 4 
604% 58 + 2% 
61% 61 61% — 2% 
61 58% 60% + 1% 
% 58% 63 5 
874% 82% 87 4%, 
56 58 +2 
2 


BO TH, BOOB nccccsccvcsccccs 
Hung L M 7%s, A, 1961 

Do T%s, B, 1961 
Hung: Tis, 1944 


Italy 7s, 19 


JAPAN 5s, 1965 .. 


Do 6 
dugo 











Hee e+ 
Se mi ni-1t0 


RRR 


_ 


eet + 


Do es. a660000 0000806 7 — & 
Kreuger & Toll Se, °S0, ct A.t 17 14% 17 +2 
LEIPZIG 7s, 1947 ........... 55% “+6 
Lombard El 7s, 1952.......... 88: 89% + if 
Low A Hy E 6s, 1944...... bg 65% 67% + 1 
Lyoms 68, 1034...........0-+65 157 154%, 156% + 2 
MARSEILLES 6s, 1934........ 159 1544%157 + 2 
Medellin 6%s, 1954........... °1i 13 + 2 

1s, * al ceecsecs 101 1 1 + 
Met Log oy = ecéececece 2 5 88% + 
Mexico 5s, 1945, asst......... * 8 8 sy— 

Do 5s, 1945, tet 1 Keeeeeees 4 a 7 ™— % 

Do 4s, '10-45, asst s....... i 5 5% + 

Do 4s, ‘ane 45, asst 1 ....... - Hrs 6% + 

Do 4s, 4, ONE... ccccsee ° § 5% 5% + 
Miag Man Mi Te, 1066........ 6 6 63 Sa 
Milan 6%s, 1952............... 89 88 89 + 1% 
Minas Geraes 6%s, 1958...... * 24 ae 24 + 3% 

A PE haiincstcccese * 23% 2114 23% + 1% 
Montecatini 7s, 1937.......... 97% 97 97 — & 
Montevideo 7s, 1952.......... 30 30 30 es 

Do G8, 1058.....cccccccccees * 30% 3WY% W%+ 1% 
N 8S WALES 5s, 1957......... 92% +t) 92 +2 

Do 5s, 1958 ........ oeenecee s9% 92 +2 
Nord Rys 6%s, 1950........... %135 135 — 1% 
North Ger Lioyd 6s, 1947, etfs 4 48% 50 ‘a 

DO 68, 2067 ..ccsccciccrecce 51% 55 + 3% 
Norway 5s, 1963 ...........+- ay 89 90% + 1% 

Do Ss, 10GB. ... 2... ccccceee 95% 93% 9 +2 

Do GB, 1949 2... cccccccccce His 97% 98 ee 

Do G8, 1044 ....-cccccccccee 98% 97 98% + 1% 

Do 66, 1952 ......-seeses-es 99 95 984 + 1% 
Norw Hy El 5%s, 1957........ 88% 83% 87% + 4% 
Nuremberg 6s, BR. cccpecee * 55% 42 Sl + 9% 
—— DEV 5%s, 1958.... 64 63 = 2 

lp BOGB. cc cccccccccse + 66% 65% 65% — 7% 
One és i cconsatedsaceccen 88% 88 88% + 3% 
Oslo Gas & El 5s, 1963........ 80% 79 80% + 
PANAMA 5s, 1963........... + 32% 30% 32%4 2 

Do 58, 1953.........ceeeees 1 100 +1 

Do 5s, MPs civcccccses t im 32 +1 
Paris Orl Ry ‘5\s, 2068... 2.000 132% 129 130 — 1% 
Paulista Ry 7s, 1942.......... * 50 50 50 os 

ernambuce 7s, 1947....... ° 13 15 2% 
Peru 6s, 1960 12% + 1% 

[ SSR peeer 1 1244 + 1% 

Do 78, 19GD......ccccsoscess 15 +1 

‘oland Ge, 1940...........++-:. 70% + 4 

TO, BGR. ccccccssccesscees 93 +1 

Do 88, 1960. ....-..cccccccces 834% + 6% 
Porto Alegre 714s, 1966....... 23% + 2% 

Do 8s, tw te ihemanee-0 de = re 
Prague (Gtr) aa 
Prussia “errr 58 + HH 

TD Gy Te pkcccsccccassese 57% + 3 
QUEENSLAND 6s, 1947 os — ly 

De Ta, WEB... ccsccccccsccecs + %& 
RHINE M D ™.. BBBB.. ccccce ae +10% 

ime Ruhr 6s, 1953.......... + 
Rhinelbe Union te 1946 68 + 1% 
Rhine W Ei P 6s, 1952....... 65 oe 

» = occ ceccecbecccccs 66% + 1% 
BD TR, Bic cccccccvceccsess 7 + 
beeserceccacedees 67% + 3 
Rima Stl 7s, WB vicccccccce 55 os 
Rio Gr do Sul 8s, 1946....... 2a +2 

Do TB, 1068... ccccccccesces 22% + 2 

DO GR, Wipe ccccccccccccscss 22% + 1 

Do ree + 
= de Janeiro 8s, 1946....... 21%... 

G “Shine eeeee 21 + %& 
b Be ascsccececooce 91%+ % 
GB, BOBB. 2c ccccsccce 131 —1 
Royal Dutch 4s, 1945.......... 113% 118 + 1 
7 eT 2%, 62% — 
Rumania 7s, 1959............. 40 +6 
By — hy 
—1 
24 =#+41 
19 +3 
20 +4 
80 + 4% 
33 +8 
20 +2 
iy + 2 
66 ia 
oy + 2 
+ 4% 
23 +41 
yt 
+ 
4 t 
7” —32 
67% + 2 
624% — 34 
534+ 4 
Silesia Prov a | Sele z 58 61 C+ if 
b PP sas cdadesceves 155 155%4+ 1 
poe Omens escedeceassoa'e o, 68 ed “se 
“ aces 102 102 —2 
Switzeriard 514s, 1946......... 162% 159% 160% + % 
8 54s, 1955..... bocectee - 0 90 + 2% 
TAIWAN EL — eee 63 63 os 
Pow 1955. ....... 83 34 8 +1 
























Range 1934. Sales Net 
High. Low. in 1000s High. Low. Last.Chge. 
; fe eS OR re 7 77 77 +1 
66%, ss 35  . SS Brera: 66% 64 %, + 34 
651, %195 Tokyo Ei Lt 6s, 1953......... es 64 654% + 1% 
15 S 2 Ce, BE nscccecncene ~ 13 15 + %& 
8614 87% 52 Trondhjem 5%s, 1957 ........ 17 + 9% 
67% 48 13 Tyrol Hydro £1 7%s, 1955 ooig ert + 3% 
76 73 19 ne oye far E P 7s, 1945.. 7 7 _ 
95 90: 1 Unit SS Copen 6s, 1937. os” os” + Ps 
67 545, 94 Un Sti Wk Gigs, A, 1947.. 60: 63% + 3% 
665, 201 i OO Ms Mis adesasedes so 64 + 
66% 56% 25 a ee, Oh, Me asecnsancn 64 644% — 2 
68 47 142 Unterelbe P & L 6s, 1953.. ait 69 +4 
665% 62 1 Upper Austria 7s, 1945...... “Fr 
645% 48% 6 2 ME sckbscencdn ene 64 45+ % 
7 10 5 Uruguay 6s, 1960 37 «637 06+ 3 
424% 34% 2 ee Mi Ce 966000 40000005% 42 424% + 7 
39144 27% 77 Do 6s,’64, May coup on....* 39% 35 Soi +3 
40 3% 6 Do 8s,'46, Feb coup on.....t 40 3 40 +2 
40% 39% 8 Do 8s,'46, Aug coup on....t 40% 39% 39% + 7% 
199% ore = b fanw abctd MG B = 1952. 97 + de 1 
lb Jruguay 6s,'60, ay coup ont 39! 39% + 3 
71% 58 26 Vienna Gs, 1952. . rr 3 ove” Un 64 T7l + 77 
53 50 4 Do 6s,'52, unmat cp on....* 50 50 5%+ % 
62%, 53 73 WARSAW 7s, 1958 .... . 62 56% 62 —5 
47% 169 Westphal Ei P 6s, 1953. bad ted +11 
544%, 47% 16 Wuert’mb’g El 7s,'56... * St ww 544+ 1 
69% 66% 64 YOKOHAMA 6s, 1961 ........ 68% 66% 67% + % 
ee MD 6 oan ksinawss.k060008500s00nseusnnawarn $25,025,500 
DOMESTIC BONDS. 
100% 93 84 ABR & STR 54s, 1943... -100 97 100% + 1 
76 62 14 Adams Exp 4s, 1948 ... we 7 73% 76” + 2 
88% 85 4 Alb & Sus gtd 3%s, 1946..... 88% 86 8814 + 215 
61 56 Alb Per W P Gs, 1948........ 61 58 61 +3 
66 51% 300 Alleg’y Corp 5s, 1944 ......... 66 61 66 +4 
60 106 Do 5s, 1949 sweaeeteet 60 5 59 +3 
41% 25% 420 Do 5s, 1950 414 41% + Ht 
99%, 34 Alleg’y Val 4s, 1942 ......... 9! 99 99% +1 
9844 9044 91 Allis Chalm 5s, 1937 .......... 98 94 9 + 1% 
91. 71 61 m Beet S cv 6s, 1935. 91 89% 90 ee 
735% 64 5 Am Chain 6s, 1938 .......... 73 72 73% + 3% 
99% 93% 88 Am Cyanamid 5s, 1942 98 7 99 +2 
53 35 704 Am & For P 5s, 2030 ........ 53 53 +6 
71 62 32 Am Ice cv 5s, 1953 - Tl TY W%-— & 
94% 83%191 Am I G Ch 5%s, 1949......... ie 94%+ 5 
a Ri 1 $ Am Int Sis, 1949 +4 
I m J 6s, 1939 "105 105 
100% 99 185 Am Metal 5%s, 1934 ......... 1 +4 ip ; 
110% 95% 688 Am Koli M 5s, 1938 ......... 11 104% 110% + 6 
10 99% 95 Am Smit & R 5s, 1947 102 101 101% — 
106% 1045 22 Am Sug Ref 6s, 1937 ........ 106% 105 105 —1 
112 107 81 Am T&T 4%s, 1939 ........... 109% 111% + 1 
107 105% 93 Do col tr 5s, 1946 .......... 106% 106 loot 
108% 105% 161 Do 5%s, 1943 .............: 108 107% 108 + 
105% 1034173 Do deb 5s, 1960 ....... .-105% 1044 105 + 
105% 103% 263 BPO GOD GB, BOGB onc cccccsce 10 1044105 + 
3514 24% 13 Am Type Fd 6s, 1940 35 33 33% + 
109: 96141349 Am Wat Wk 5s, 1934......... 109 103% 108 +4 
84 644%, 94 Do 6s, 1975 SE = B4 80 838 + 
51 404% 37 Wr P 6s, 1947 . . 50% 49 49 -—1 
il 5 246 Angle-Ch Nitr 7s, 1945 ..... ae 11 +2 
44 29 18 nn Arbor ist 4s, 1995....... * 44 39) 44 46+ 5 
9413 8744 233 Armour & Co SEB, "BBs cccccce 94% 91 64 + 3% 
8914 82 199 Arm’r of Del 5s 1943... 8944 87 +2 
96 86 15 Armst’g Cork 5s, 1940 - 96 94 96 +2 
"es 1025 23 Assoc Oil 6s, 1935 oes 103 (10 103 — 1% 
93 437 A, T & 8 Fe gen 4s, "1985 -. 98 97% +1 
102 95% 154 Do 4%s, 1948. e086 -102 100% 102 +1 
914 % 
A 11 Do adj 4s, 1995............. 91% 89 +2 
92 3 80 Do adj 4s, 1995, stpd........92 90 92 +1 
87% 82% 8 Do 4s of 1909, 1955.......... 87% 85 874% + 4 
87% 80 59 Do 4s of 1905, 1955.......... 8T% 84 + 2 
89% 82 44 Do R Mt div 4s, 1965........ 8914 87 B94 + 2 
100 95% 114 Do TC 8S L 4s, 1958......... 100 99 99 —1 
99 68 Do Cai Ariz 4is, 1962....... 99 87% 99 +2 
25 14% 22 Atlanta & Bir 4s, 1933....... * 25 23 25 + 1% 
92% 86% 11 Atl & ChaA L 4%s, 1944...... 92 90 92% + 5 
98% 88 9 ek % Beers eee 98 9 + 14 
75% 75 5 Ati City RB B 4s, 1951......... vi) ib} 5% + Y 
91% 82 218 Atl Cast L ist 4s, 1952......... 914% 90 91 oe 
84 74 72 o un 4is, 1964............. 8 80% 8 +3 
81 68 94 Ati Cst L &N col. 4s, 1952... 81 16 81 +4 
52 39 55 Atl & Dan ist 4s, 1948........ 52 49) 52 + HH 
43% 35 17 ane 2 4s, 1948 ERRORS 43% 424% 43% + 1 
60 30 22 & Wi is, 1959. - @ a + if 
104% 103% 59 ry Bet QW BO, WBF. cc cscccce 104% 1 104 os 
5914 46 3 Ati & Yadkin 4s, 1949......... 59% 56% 56% + 2 
81 81 6 Austin & Northw 5s, 1941..... 81 81 81 +6 
102% 102 2 BALDWIN L@ 5s, 1940........ 102% 102% 10; _ 
9444 8844 284 Balt & Ohio ist 4s, 1048...... 94 4%+1 
7Ou% ST 837 Do 4%s 1960 , pédeusec 70 64 70% + 5 
82 67% 192 Do ref 5s, BOOS. oc ccccsecce 82 7 82 +5 
81 67 104 Do ref 5s D 2000 . $1 5 80 + 4% 
81 67% 239 Do 5s, F, 1996 81 7 80 + 4% 
102% 98%, 124 Do ist 5s, 1948..........++.- 102% 101 102 +1 
88: 77 248 Do ref Gs, C, 1995........... 83% 88 +4 
94 8&5 78 Do PLE&W V 4s, 1941...... 90 93 +2 
95% 8344 135 Do Southwn dv 5s, 1950..... 9: 8 + 6% 
80% 66 101 Do Tol C div 4s, 1958........ 80) 80% + 2 
91% 75 31 Bangor & Aroos 4s, 1951...... 90 88 — 2% 
103% 101 3 Do 5s, 1943 Ep Ep 103% 103% 103% + % 
4he 11 Beech Crk gtd 4s, 1936 ececsece 94 93 94% + 1% 
107% 106 33 Bell T of Pa 5s, B, 1948....... 10714 107 10714 + 
106% 106 46 Do 5s, C, 1960............... 10 10 108% + 
91% 13 Beneficial L 6s, 1946 - 90 + 
107 99% 102 Beth 8 ref deb 5s, 1942....... 104 102% — % 
101% 99 115 Do pur mon 5s 36 101 rid 
87 73 183 Boston & Me 5s, 19% 86 + 6% 
81% 68 192 Do 4%s, J, 1961 81 +5 
87% 73%161 Do 58, 1955... 814% + 7 
65 51 25 Bost & N L 63 63 + 1% 
17 12 38 Bot Cons M 6%s Rae 
15 8 4 _Do 6%s, 1934 13% — 1% 
9% 99% 5 Bway ith Av 5s, of > 
7 7 6 Biya City B RB 5s, ’41........ 3% 7: 73% +1 
108 105% 51 Bkiyn Edis 5s, A, '49........- 108 107 107% + 
107% 105%4 39 o 58, E, 1952 a oseneeeen 106% 105% 1 + 
96% 931,353 Bklyn M T 6s, A, ‘68 964% 94 + 2 
85% 75% 39 Bklyn Un El 5s, °50.......... 84 + 2p 
109 106%, 9 Bkiyn Un Gas 5s, '45.........- 1 107 = ae 
102% 98 39 Do 5s, 1950 .............eee: 101% 100% 101% + 1% 
106% 104% 9 o 5s, B, 1957 106% 106 +2 
(4 99 38 Buff Gen E 4%s, B, '81....... 102% 102 1024+ % 
71% 60 70 . R & P con 4%, '57........ 1% 68 71 + 2 
101 ‘7 50 Do 56, 10387 ...ccscvecsccees 101 99%, 101 + re 
45% 35% 7 Burr, C R & N col 5s, '34...° 45% 42 45% + 3 
18 1 46 Bush Ter cons 5s, 1955....... * 18 io 18 + &% 
54 45 34 Bush T Bidgse 5s, "60 ......... 54 53 + +4) 
79 61 22 By-Prod Coke 5s, '45........ 79 9 «+7 
92 86: 31 CAL PACK 5s, 1940 .......... + 1% 
101 tid Cal Pet deb 5%s, °38..... ag ae + 
100° 96% 34 Do 5s, 1939 Teer - 
q 2% j2 Camag 8 7s, ‘42, ctfs... os - 
92 54 Canada South 5s, A, '62...... * 9% 9 + 
1 100% 95 Can Nat Rys 4%s, ‘51 ... 101 100 1 - 
1 98% 2 Do 4%s, 1954 Wessenated 4 9 -— 4 
102% 100° 100 39 zDo:- 4445, 1956 ........++eeees 101% 100 100) — 
00° «698% 74 BS GER, TOT oo cccccccssecs 100 «(98% 98% — 
101% 9914 39 Do 418, 1968 ........+--+0+s 100 99 _ 
102% 150 Do 4%s, 1955 ° . 103% 102% 102% — % 
1 105 8&2 Do 58, 19698, July .........- 1 ll 1 — z 
ll 104% 84 BO Ge, “GR, OSt .cccccevccces 106% 105 105% — 
10644105 21 Do 5s, 1970 106 105% 106. 
107% 105 31 Can North deb 7s, ‘40........ 107 ‘I 107 + %& 
113% 108% 18 ~- Do deb 6%s, 1946 ........... 113 jot + & 
102% 100% 3 Do 4568, 1935 ....ccccccecess 101% 101% 101% + 1 
78% 61 471 Can Pac deb 45, perp........ 72 +6 
91 74% 132 GER, BOD oo cccceccsccese 91 + 5% 
88 71% 278 Do 4%s, 19 + % 
102% 9914134 Do 5s, 1944, ctfs ........... 102% 100% 102% + 1 
4 i fs oS Barres 1% 
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1934. Sales Net 
High. Low. in 1000s. High. Low. Last.Chge. 
102% 95% $2 Care, Cl & O 5s 1 1 1 + % 
99 «990% 66 Do 6s, A, 1952... wo” or” ga” + 
130% 108% 2 Gent Diet Tel Seo '43 196% 1064108 
Sl. 41 7 Cent of Ga ist 5s, 49% 51 + 1% 
a is 40 Do con Se, 1945 ............ 29% 31%+ 1 
1 73 Do ref 5%s, 1959 16 + & 
22 228 Do 5s, C, ’59 + 
1 104 2 Cent Hud &eE 05% 105% + 
64 127 Cent fh EB & G Se + 
6 S7 Cent N Eng 4s, 1 70 + 
20 73 14 Cent of N J 4s, 8 7 
1030S 95 s—s«a171 Do gen 5s, 1987 103 +4 
oF 1 Do gen 5s, 1987 soe oe 
75% 239 Cent Ist re 89% + 3% 
156 Be Gh SD cecccecocecesecce 76 80 + 
713 15 Cent Pac Thr 8 LA 4s, 1954 SS s8y+ 
6 53 7 Cent R R EB Ga 5s, 1937 6 6 6 +4 
105 «(101 5 Cent Steel 8s, 1941............ 104 105 + 
67 142 «Cert’d deb BOD ccccccces 6 59 66% + 
103 «103 1 Chari & Sav 7s, 1936 ......... 103 103 = 103 os 
106 «696 «#4813 Chesapk Cp Pe? 1 106 + 3% 
107 106 72 Ches & © con 5s, 1939 ........ 107 ‘1 1 és 
106 41 Do gen ne 1992 ..... 106 103% 10: + 1% 
is 176 Do 4%, 1993..... 93% 97 +3 
97 220 Do 4%, B, 1995 ............ 4 «687 «(+ 
100 «OT 7 Do O R &@ A Ist 4s, 1989.... 98% 98 98% + 
@ 51 + Chi 44 Py 38, pagesscces : 58 em + P 
Chi, gen 4s, 1958....... 954% + 
101: 96 193 MT Ch MEE sccocccconcse 101% 99 #101 +2 
97 88%121 Do 4%s, i977 ............. 9 «896 «+2 
3 8 x Do Ill div 3%s, 1949 93 92 93 + § 
100% 87 105 Do Ill div 4s, 1949 ......... 100% 100% + 1 
17 10 344 Chi & E I 5s, 1951.......... °7 13 17 +3 
6 53 1 Do cons 6s, 1934 ............ o 6 6 +4 
101 91 22 Chi & Erte ist 5s, 1982 101 99 101% + 2 
Ss, 1937......... + 
102% 98% 25 ChiG L & C 937 03% 102 102 
35% 331 Ohi, Gt West 4s, 1958....... 4 43 48% + 5 
39 4«©62606=—6 10 «Chi, In & L ref 5s, 1947 35% 35% 35% — 3% 
21 «12% 73 Do gen 5s, 1966. -21 #16 «21 +5 
24 13 32 Do gen 68, 1966. ....... -° 2 19% 21 + 1% 
80 671 2 Chi Ind & So . -. 80 78 80 +5 
100 = 99 2 Chi, LS &2E - 9 0 8 —1 
srt ist tase tie hy oe. 55% 47% 55 + 7% 
21 2936 Do adj 5s, 17% 21% + 3% 
69% 64 Do 4s, 1989 6 i, + 1% 
6 63% 25 Do gen 4s, 1989 reg 63% 65 os 
53 3 Do gen = — Bere 58 58) 58% + %& 
7 64 o4 Do gen 4s, C, 1989........ 7 74 7 + 1 
7 63% 29 Do a Pe 76% 74 76% + 
os 37 Do i ED sacactccacccsve 7T™% T% Tie + 2 
52 30 Chi & N W gen 3%s, 1987 oy 59 60% + a 
57% 26 Do gen 48, 1987 ........ 7 68% 7 + 2% 
oo 58 5 Do gen 4s, 1987, stpd 6 8669 eo +2 
& 39 178 Do 4%8, 2037 ......... 54 47 S + 6 
54 = 38% 294 Do 44s, C, 2037............. 47% 54 + Gi 
81% 68 35 Chi & N W gen 5s, 1987....... 81% 79 81%+ 4% 
58 6 Chi & N W ret 5s, 2037........ 52 58 +6 
1,946 Do fa Bev ccccecescecccs 44% 37 44% + 
7 98 +$=\Do Nor W | Mdsesapeprs 86% 91 + 4 
71 65 1 Do Des P V , Wececece 71 71 1 +1 
54% 47 9 Chi Rys ist 5s, 1927, ex int...t 544% 51 51 — 
6 51% 82 Chi, RI & P gen 4s, 1988....° 69 6% 69 + 
eo so 10 Do | £00 0606) C0eccccccccess 50% ~«C. 
30% 20 472 BG OM, BR csccccecccess * 30: 30 + 2% 
St my1st «Do tiga ignae e ooo a 
bi Ben asccescecesscce + 1 
6 65 1 Do gen 4s, 1988, ctfs......... 65 65 mm 
22 2 Do 4%, 1952, ctfs.-......... 27% 2 +3 
1 246 Do 4%s, 1960............... bd 13. 17% + 3% 
4 Chi, St & N O Mem 4s, '51.. 70 69% 70% + 2 
70 28 Chi, T H & 8 ist 5s, 1960...... 69 66 eo -—1 
58 44 74 Chi, T H & 8 inc Ss, 1960...... 52 589 + ™% 
lore 103" 5 “Do Sa ; wore © 4 
So 
103 «= 8T% O6 Do 5s 103° + % 
1 111% 15 Do Sys. Cc 113 +1 
Gets Tokai 15 st ¢ * 
ly 
61 #43 «#4118 Childs Co 53% 58 +5 
7 %&S6 131 Chile Cop Tl + 3% 
58% 51 27 Choe, Ok 58 ae 
$8 92 91 Cin Gas, . 6% 8 + 1% 
1X 104% 56 Cin Un Term 5s, 1957.......... 1 106 106 ee 
1 1 ee cccndacveccens 103% 103 1 + 
107 Il 23 Be Gs BL 0 066ncceccsceces 1 105% 1 + 
88% 7 60 ©, C, C & SL gen 4s, 1993 84% 388 +3 
92 «6980 7 Do ref Ge, C, 1941........... 9 20 92 +7 
86 674% 39 Do ref 5s, D, 1963....... 86 8 +6 
64 193 Do ref 4%s, E, 1977.......... 7 72% 78 + 
92 1 Do Cairo div 4s, 1939 7 1 7 + 
68 19 Do C. W & M 4s, 1991..... 77 75% TIM + 3 
80 77 2 St L div 48, 1900............. 80 380 80 oe 
Bh iy poww vas ia Bt ie Bel y 
al 43, 1940........ ly + 
Sa Be Ser eee, on By By Ba 
Nev Un Term ‘Aer + 
95 84% 1384 Do 54s, A, 1972............. 95 90% 9 + “5 
93 82 36 BD GE Bs Been ccccccceccqccs 89 93 + & 
82 68% 61 Colon Oil 6s, 1938.............. 82 80 80% + 
46 30 32 Col Fuel & I 5s, 1943.......... 46 «4 46 +4 
27 17% 74 Col Ind col tr 5s, 1934......... 27 24% 27 + 
94% 84 104 Col & So ref 4%s, 1935........ 4% 90% + 
79% 65 83 Col & So 4%s, 1980............ 719% 73 Tig + 4 
81 70 9 Col G & E deb 5s, "52, Ap.... §1 80 80% + 
82 69 173 Do Se, 1952, May........... 78 81% + 
81 6614 503 Dh Mi 6xesdcetnseceee< 81 7 81 +3 
86 73 39 Col BP, L ist 4%, '57...... 86 84% 86 +1 
90% 5 Be Be | BE, svescccsacccces 98 9s 38 — 
101% 13 Com Credit 5%s. 1935......... 102% 102% 102% — 
104% 101 108 Com I 104% 103% 108% + %& 
106 101% 99 a oH 104% 106 +1 
95% 1 95% «C.« 
103 (87% 79 Do 102 103 + % 
98 90% 242 Do 96 98 + 1% 
1 12 47 «Con 146+ & 
1 114% Do 13% 13%-— % 
1 100 Cc 02 es 
pt a 1 


usgesisg 
32 


age 


$3 
A 
23. .aseeeae.s 





19% 1 
aot 3 $ 
105 103% 72 % 
91 80% 305 9 1% 
101 97 «10 9975, Sa 
101 92 72 ee 2 

89% 4 Del Pow & Lt 4\%s, '69 .. & 95 9: + 

94 1 eS FP eee 98% 98% 98% .. 
06% 04% +S Do 4%, 1971................ 9814 9814 984+ % 

86 6 Denver G @& E 5s, '51.......... 92% 92 92 + & 
93 87% 2 Se, 1951, stpd............ 93 93 93 +2 
51% 35% 272 & RG con 4s, '36........ 51% 40% 51% +7 
sé 642 =D Do cons 4s, 1936........ - 5% 4 6 +11 
38 23% 130 J i. Sere 38 2 38 + 8% 

17g 1298 Den & R G W bs, '55........ *28 18% 2 +6 
at os | Det Kaieon ret Se" 1948." 034 102 102% 
i 41 ref 5s, 1949........ 1 + 
98 88 137 Do 4%s, D, 1961............. 97% + 1% 
101 96% 34 Do ref Ss, 1955............. 101% 101% 101% + 
101 9% «68 BO GR, TAG. cccocccccesesccce 101% 101% 101% + 
102 987) =.26 Mh Mh cecetecessosesene 102 + 
04 84 48 Det Riv Tum 4s 61......... 94 + 2% 
101% 98% 234 Dodge Br cv db és, '40........ 01% 101% + 1% 
87 22 Deld (Jacob) és, '42........... +2 
105 18 Dual & Ir Rg 5s, 1937.......... 105 104 104%— % 
103 103 1 3 YY fea 103 103 «103 
35 19 Dui, 5S & At Ss, '37..... . 4% 
\ 101% 103 Duq Lat ist 4%, "67.......... 105% 104% 105 a 
loot 1 21 Do 44s, B, 1957............. 1 105% 106% + % 
1 ™ 66 E CUBA 8 i cxcasesoe + 18% 14% 184+ 4 

84 5 & Tenn reorg li 5s, '38........ 33 93: + 2% 
6% 91 1 ET, V&Ga cons 5s, 1956 ..... 94% 84% 4 ; 


















Range 1934. Sales Net 
High. Low. in 1000s. High. Low. Last.Chge. 
i of Vat ee 99% + 2% 
BEE cbsece + 
are 7 49 ET annaeeiceuaaaahia 8t + 
ia = pe gen i My cicadnceday to 71 tne . 
RRS ~ 
72 60 852 Do ref Ss, 1975 ............ 72 + 
Tl 62% 66 Do cy 48, A, 1953 Tl «68 70% + 
7 @& 4 Do ev 4s, B, 1963 .......... 4 7 
103% 97 211 Erte Gen Riv 6s, 1957 ........ 103% 100 103% + 
100 «699% 1 Erie Penn Cel t 4s, 1951...... 100 100 + 
101% 96 15 Erle & Jer 6s, 1955 .......... 101% 100 101% + 
94% 9% 1 Erie & Pitt 3s, B, 1940...... 94% 94% 944% + 3 
% «9S S Do 3%, C, 1040 ......... -% 6% 68 +5 
® iy t "pe et * 
1 +1 
59% 51 4 Do 6s, + 4 
61 61 1 Fla EC +13 
15 11 165 Do 5s, i +1 
44 11 104 Do 5s, + 1% 
T 1 Fonda, 3& +1 
100 (86 5 Ft W @ Den .. 
33 «19 4 Fran Sug 7%s es 
82% 79% 6 GANNETT és, +2 
90 «679% 108 Gen Am Inv + 3% 
103% 102 32 Gen Baking + 
3 32 Gen Cable + 
105% 103% 3 Gen Pen See 1s .7 
nm Pet " 104% + 
82 ti 38 Gen Stl C 5s, es + ,* 
85 76 10 Gen Pubiie Serv $2 —3 
™ 3% 61 Gen Theatre + % 
2h Be 3 (Be eats Cae 
us x 5s, 24% + 6% 
a a a 26°: Se 
40 1 Ga Mid 40 “ 
81 72 154 irieh 80% + 
00 5 Do 6%s, 194 99% + ¢ 
93% 89% 297 G ear 93% + 2 
Gotham 8 H 6s, 1926 90 «(89 oe 
13% 8% 4 © e —staeeger 12% 134%+1 
5% 9F% Gr R & In ext ‘¥. eg 9 95% + 2% 
1074, 105 «57 k of Can 78, 1940. .1 1 10756 + 1 
104 102% 27 ERR Rep eet: 103% 104 + 
I Ry gen 7s, A, 1936 93% 901% 93% + 
90%, 78 179 Do ref 4%s, A, 1961......... 90 90 + 2 
74 Do Ci atin cde cade’ 90 % 90 + 5% 
82% 68% 105 Do gen 5a, C. 1973........... 8 78 82% + 5g 
7Ty, 8 Do gen 4%s, D, 1976......... 17% 75 tH + 1 
73 66%129 Do 4%s, E, 1977........ 78 75% 78 +2 
8 7 6 G a SERRE 8 + 
65 57 4 Gulf & SI ref 5s, 1952....... + 65 6 +8 
oy ay 33 Get M & N 5! S50 M2. - ot 
7 » igs, 1950........ 15% 73% 75% + 1% 
72” 58° 12 Do \ septa eneeeep ma a B* i 3 
96 7 HACKENSACK WAT ist 4s,’52 9: 991% — 
F404 83% 6 Har Ry-P C ist 4s, 1954....... 92 Hf 9244 + 21 
9% 7 13. Havana Elec 5%s, 1951....... ° a + 
36 «62%% 13 Havana cons 5s, 1952.......... 4 6UM4CO 2 
101 98% 2 octing Valicy 4%s, 1999...... 101 101 101 a 
25 2 Hee (R) MDs seceds sees + 
7342 65 22 Houston Ol 5%4s, 1940......... Ty 72 3m + 4 
95 91% 16 Houston B & T ist 5s, 1937 95 + 3% 
2 Honsatonie con 6s, 1937....... 96 9914 96 +11 
46 39 #161 Hudson _B  -epenpete 41% 46 +5 
82% 72 83 Hudsoa & M ref 5s, 1957...... 80 82 + 
4714 32 303 Do ime Ss, 1067.............. 47% 42% 47% + aif 
164% 103% 58 Humble O & R 5s, 1937........ 104% 104 104% + & 
107% 105% 30 IF.LINOIS BEUL T fs, 19°6...197% 19074 107™ + \% 
98% 92% 16 Tilinols Cemtral ist 4s, 1951... 98% 96% 98% + 4% 
87 83 5 Do Ist 3%, 1951............ 87 + 3ig 
74 58%296 Do 4%s, 1966................ 74 + 4% 
65 63 4 RP in ccacscexacns 65 et 68 + 1% 
81 A Do coll tr 48, 1952......... 81 76% 8% + 4 
85 S. 2 Do ref _ ppp Rs 85 80 + 2 
TO% io coll tr 4s, 1953.......... 79% 71 79% + 9 
 — —_— ae YS | peppeppensces 93 89 93 +4 
98% 90 94 —< “Se spppepebepentere 98% 94% 98 + 3% 
90% 83 16 Hil Cent St L & N O 5s, '57.. 90% 90% 90% + 3% 
7 68 134 I © C, St L, NO 5s, 1963..... Toi 7. ag 
4 .§ 198 nee 4 "a + & aaeankea ems’ 70 ig +10 
le ee 10414 102% 1 + 
7% 8675 5 Ind, IN & Ia ist 4s, 1950.....78 78 78 + 3” 
100 100 12 Ind Union 5s, B, 1965......... 00 100 100 bes 
86 89 af + :. 
+ 
se gh: i 
73 #T + aif 
32 7% + & 
70% 73 +2 
Tl 74 + 5% 
Soh 38% 1 § 
+ 8% 
2g ti + 8 
16% + 3% 
48% 57 +8 
7 74% + 6% 
+ 
soe + 514 
4 51 + 3% 
4 45% — 1% 
5 51 te 
60 : 54% 60 — 5 
67 574482 Do conv 4 62% 67 +3 
62% 52 377 Do 5s, 1 58 62% + 4% 
88% 82% 41 Inv Equity 5s, A, 1947 87 88 re 
88 88 it Do 5s, B, 1948, w w 88 88 .“ 
88 87% 8 Do 5s, B, 1 88 88 + 
7 4 Iowa Cen 5s, 6% H+ ¢ 
4% 2% 6 Do Ist & 3% «44+ 1 
51% 36 KAN C F 51%.+ 5% 
48) » 21 Do ref 4s, 5% 47 + 1% 
104 100 7 Kan Cy P 103° 103 ~—1 
104 100% 71 Do 4%s, 1961 103 1044%+ % 
74% 621,117 K C South 70% 74 + 
80% 674122 Doref & 77 +2 
97% 93% 180 Kan C Ter 1s 96 +1 
72% 53 Kan Gas & 86% + 2% 
So lig ab Rely Srv ae 
59 4. y - 
89 744% 43 86 «689 «6+ «1% 
94 9014, 7 Ky Cent 4s. 93 a 
80 73 2 Ky &iT < 80 +7 
125 122 25 Kings Co P pur mn 68,'97.125 124% 125 ; 
79% 75 49 Kings 
92% 37 Kresge Found 92% + 4% 
104 LACK 8 1s 99% — 2% 
93 79 98 Laclede 2 +5 
Do 64% + 5% 
64 28 Do 6 + 
93% 83% 11 L Erie 934% + 4% 
B54 7 13 Do 2d 85% +11% 
7 8t 760 Lake 8S & 87 + 
16 5% 561 Lastaro bo +1 
90% 81 9 Len OC’ + 1% 
34% 8 Lan Val 34% + Me 
1 4 + 
55 0” Do 5s, 55 + 5 
40 19 Do 5s, 53 +13 
91 79% 2 Do fs, 8&8 +4 
824% 143 Leh Val 88 ‘ 
86 % 2 Leh VN 86 + & 
60% 47 120 LV (Pa 60 + 2% 
63% 52 70 Do cons 63% + 3% 
674, LVER 67 2% 
3” 119% 78 Lieectt @ 2% 12554 * 
1 1 + 
110 106 «613 Do 5s, 08 -. 
8 49 Leew's 6s, 4 9 +4 
1 Leng Dock 99% + -% 
100% 100 4 Long Is 00% oe - & 
101 92 5 Do deh — ¥& 
3 ~ Laritard 117 115% 1108 H % 
117 112 16% + 
102 1 Do 5s, o2 +1 
68 410 La & Ark 6 + 5% 
9 88 Louis: 96% 98% + 1% 












1934. Sales Net 
High. Low. in 1000s. High. Low. Last.Chge. 
90 «Bf 3 Leu & Jeff Bes 4s, 1945...- 8914 1 
104% 102 1 Louw & Nashy 5s, 1937 103% 103% 1 ‘ 
100° 94% 228 Do unif 4s, 1940....... 1 4 +2 
A 96 on +4 — 4s, 1940, reg.. 96 96 6 86 . 
92% re i deoccen 101 98 1 +1 
9% 90" 21 Dos, B 2003... 6 Meet T ai 
92 83 101 De is, S. B0B.......... 92 87% 92 + 4% 
ont 82 31 Do P & M 4s, 1946 89% 88 + 1% 
67% 6% 4 Do St Louis 3s, 1980 67% 65 i es 
3 868 3 Do Atl K & C 4s, 1955 . 93 92% 8 +1 
"seh ‘08 2 Do Mob A Maus: inis..... oat ga maT 
. By 98 98ig + 
100" 9° 5 DoF & 8 5, fa. ‘ sa H < 
80 64% 26 Do So Mon jt 4s, 1952.... 80 7% 80 + 3% 
59 «53 4 MeCRORY ST 5%s,'41, filed..* 59 58 58 —1 
Tl «58% 300 MeKesson & ER 1950. . 7l 8 T%— 
19 g 7 Manati S ist TKs, 1942 +16 13 #16 + 
14 6 4 Do 7%s, 1942, stp ctfs *14% 14 14% + 
Sl 442%127 Mam Ry 4s, 1990.......... +51 48% 50 — %&% 
45 37 17 Do cons 4s, 1990, ctfs + 44% 42% 44 ee 
40 «(30 5 3 ge eee * 38% 38 38% — 1 
101 100% 3 Mahoning Ry 5s, 1934...... 100% 100% 10014 — 
95 95 6 Man El Ry & L 5s, 1953 95 6 + 
6 «5 3 Man RR S L ist 4s, 1959 65 6 + 3% 
100 99 17 Manitoba & W C 5s, 1934 100 699% 100 Rs 
58 44 42 Marion St Sh 6s, 1947... 58 53% 58 +4 
7 68 26 Market St BR 7s, A, 1940. 7% 71% 7% +3 
6 S3 22 Mead Ce Gs, 1945............ 67 67 +5 
90 77 20 Met Ed: isc ref 5s, 1953..... 90 + T% 
81% 71 ill tiated chsh 81% 78 81%+3 
88 8T .. Mich Cent 3 1952, reg 87 a 
7 62 27 Mid of N J 5s, 1940......... 73 0 7% +4 
10% 97% 178 Stl & O 5s, 1936...... 101% 99% 101 1 
79% 5ST 83 Mil El Ry & L 5a, 1961...... 79% 76% + 1% 
TT, 56 45 Do gen ref 58, 1971....... 1T% 75% 76% + 2% 
83% 65 42 Mil Nor con 414s, 1934 831 79% 82 + 1% 
56% 14 Mil & N W 4s, 1947 664 66% + 216 
4 18 Minn & St J. 5s, 1934, ctfs * 6% 5 6 +2 
5 24 36 §©Do ref 4s, 1949............ 5% 3% 5%+1 
4% 2% 13 Be OR, Bie Bdnccccecasce * 44 2% 4%4— 
13 1% 16 Do 5s, A, 1962, ctfs........ . 1% 3 + 1% 
46 34% 92 M, St P £8 8 M con 4s, 1938. 46 42 45 .* 
41 33% 4 Do cons 5s, 1938......... —2F & = 
50 38 8 62 Do gtd 5s, 1938.......... 47% 49% + 2% 
31% 20 12 Do ref 68, A, 1946......... 31% 25 314 + 74 
30 «16% 42 ST "Ss  ppppeeesy 30 +1 
7 21 EE «saan aacdeeeves 5 72% % +2 
7 76% 2 Miss Cent ist 5s, 1949.... 16% 76% 7614+ 1% 
24% 14 70 Missouri Il 5s, 1959...... * 245 17% 22% + 4 
89 75%148 Mo, K & T Ist 4s, 1990.... Us, 88% + 
0 80 #£Do 5s, eee 86% 80 se + 6% 
ro 61% 22 Ph i ME vccétaecee 76% 70 764+7 
7 63% 61 i CE ES dciaeoncdwacens 78 72% 78 +6 
61 44% 95 Do adj 5s, 1967........... 6. 5 61 +4 
36 88 Mo Pac 5s, A, 1965......... * 36 36 + 5% 
37 24 «(476 _y Ee ree *37 30% 37 + 6% 
30 Do 5s, F, 1977, ctfs..... 30 28% 30 +1 
37 24% 116 Do 5s, G, ee *37 3 37 +5 
23 2 Do 5s, G, 1978, ctfs....... * 29% 29% 2%-— % 
36 2 1 i -s & Seer *36 31 36 + st 
37 24% 311 Be Os Ey PEE cacccceces *37 30% 37 + 6 
15% 8 4 Do 5%S, A, 1949...... * 15% 12% 15% + 3% 
1B (204 786 3 DO GB, BOTS... 2. cc eeee * 18 5 18 +3 
60 8 Mob & B 4s, 1945, large.. 6 60 ‘“ 
17% 10 118 Mob & Ohio 4%, 1977... * 17% 13% 17% + 3% 
ae ae TS eae 18 14 17% + M% 
86 81 2 Mont Cent fs, 1937 (sl5d)..... 836 86 86 ; 
95 > we YS SS eee 98% 95 984+ 4 
90%, Ton 74 Mont Pow ref 5s, 1943.... 90% 86% 90% + 4% 
72% 53 31 Py Ma Becesce ; 2% 65 T2%e+ 6% 
9 95% 12 Mont Tram RRS 96% 95% ie % 
92 84% 14 Mor & Co 4%s, 1939..... 2 91% + 
83 ay 57 Mor & Esx Be ecens 82 79% 81% + 1 
8 73 9% Do 4%s, 1 cesceees 86% 81 86% + 
914% 77 21 De G6, MOS ........-- 91144 88% 9114 + 4% 
974, 88 52 Murray Body 6%s, 1934 974, 92% 9714+ 7 
66 1 NAMM & SONS 6s, 1943 7 70 7 +7 
38% 63% 14 Nas El con gtd 4s, 1951 58% 57% 58% + 1% 
90 «6—78%174 Ni Dairy “= "Re 85% 89% + 
4 2419 N Rys 448, 1957, asst ° 3 3 3 
3% 2 4s, 1977, asst.......... a Am 
5 3 7 Do ist 48, 1951, asst * 3% 3 3 a 
97 91 300 Nat Steel 5s, 1956............. 97 95% 97 + 1% 
9 83 N , 35, 5s, 1940 9 91% 9 + 3% 
105 1 1 N Se, 1048 ..... 5 105 105 + % 
108% 1 55 New E T&T ist 5s, 1952...... 108% 107% 108% + 
Y 101-30 a ae cestenes és 4 105% + 1% 
8214 82% 4 New Jer Junct 4s, 1986 8216 8214 8244 — 9% 
82 6014 45 New Jer P&L 4%s, 1960 82 78% 82 +3 
64% New Ori & N 4145, 1952 ...... — \ 
57 41% 81 New Or Pub Ser 5s, A, 1952.. 57 54% 57 +2 
57 ie te eRe . 57 53% 56% + 1% 
72% 57% 78 New Or Gt No Ry 5s, A, 1983 72% 64 Ti +7 
78 26 New Or Ter ist 4s, 2s @ Bw +3 
26 174 16 New Or, T&M 4%s, 19 *26 22 2 + 4% 
2 616~=osdd Do ine 5s, 1 *24 21% 23% + 2% 
28 73 58, *2 24% 2 +4 
27% 21 Do 5s, 1956 : ih Bm 2h + Me 
2814 20% 86 Do Sigs, * 28% 24 *< 
97 2 New &C 7 8 Fe 
101% 101% 9 NY, Bkn&aM B 101% 101% 101% + % 
Sot 106 NY Cent deb 6s, 1935 ..... % 87 904+ 2 
84%, 73% 254 4s, con, 1998 ........ 81% 84 +3 
74 601,142 Do ref 4%s, 2013 ........ 74 68% 73% + 34 
T 60 499 Do ref 4%8, 2013, n...... 73% 68% 73%+ 4 
ist 79% 124 Do ses 8514 835% 8455 + 1% 
79 «467 254 Do ref 58, 2013 .. 7 73% 79 +6 
96% 85 1045 Do deb 4s, 19% . 96% 92% 964+ 2% 
8814 t 6 deb 4s, 1942 ..... 87 +1 
77 oot 60 NY t Laks Sh 3%s, 1998.. 77 74 77 + 2% 
71 66 31 Do ss Ee 70 71 +1 
77 71 14 Mich C 3%, 1998 77 #%% T+ Mm 
87 8 % ye epee 87 «87 * 
93 NY, C & St L 1st 4s, 1937... 93 92 92% + 
73% 49 471 Do ist 6s, 1935 ......... 73% 61% 73% +11 
73 «55% 211 Do ref eS = 73 (68% 72% + 
65 4714 857 TC TE cnncnnacecs 4 6 +6 
101% 96 36 N Y¥ Conn ist 4 1953... 101% 99% 101% + 3% 
49%, 37 16 NY PE siteews — 
60 50 Do ist 4s, 1951 ...... ‘ 60 +3 
112 108% 29 N Y Edis ref 6%s, 1941 ......111% 1114 111% + 
107 1 11 Do 5s, B, 1944...............106% 106 1 an 
106% 10: te * We eeseres .--106% 106 106% + X&% 
102 99%106 NY G, EL, H P 4s, 1949.....102 101%102 + % 
110% 107° 44 8: | LARA Poeneee 110% 108% 110% + 1% 
80 68 28 N Y¥ & Greem L 5s, 1946..... 8 67 80 +9 
80 75% 1 NY,LE & W C'l 5%s, 1942.. 80 80 80 +4 
58 51 10 NY,NH& , 1947... 56% 56% 56% — ig 
55% 45 6 Do " 55% 54 5516 + 
574, 45 2 57% 55 5714+ 3 
61 54% 2 a @ ¢@ + 
63 54% 40 63 60% 6 + 3 
6 52 57 64 59 638%+4 
58 44 34 564 54 54% — 2 
set 7 ioe at am se 
86% 83% 8416 — 
fou tad Smt 
86% 83% 85% + 2 
5244 2 52 si” + & 
50 52 N 6714. 59% 67% + 7 
at, 97 6714 ip eng 4 
975 14fsNY ™% sh .. 
67% 66 3 Do 6s 67% 67 6 ; 
10396 8 N ¥ & Richmond Gas 6s, 1951.103 102 102 1 
3 1% 31 N Y¥ 8 Rys 4%, 1962, ctfs....* 3 3 3 1 
101% 21 N Y Steam ist 5s, 1951........101% 101% 101% — $ 
102 97% 18 ly SS ere at ie 1% 
107 1 21 *  @ ReReeerey 105% 106 : 
45 43 9 N Y, Susq & West ist ref 5s.'27 45 45 45 ‘ 
ao sO 13 Do ist ref 5s, 1937........ 69 6 6 +9 
50 38% 25 Do gen 5s, 1940......... 50 7 + 2% 
105% 103 «89 SON ¥ Tel gen 4%s, 1939...... 105% 104% 105 % 
60 «OS 7 N ¥ Trap Rock 6s, 1946....... 60 8h, + 2 
56 42 43 N Y, West & 4%s, 194656 54 54% — 2 
Seid 90 16 Niag, Lockport & O Pwr 5s,’55 98% 95% 98144 3 
68% 50 56 —- Shares » 16 6214 68% + 3 
30 14% 6 N t Ss, 1941.° 30 21% 30 +11 
15 8 168 Do ist ref Ss, 1961.........15 11% 15 + 4% 
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Range 1934. Sales Net Range 1934. Sales Net | Range 1 Ss 
* tange 1934. Sales 
o> . in 100ts. High. Low. Last.Chge. High. Low. in 1000s. High. Low. Last.Chge. | High. Low. in 1000s High. Low. Last. Fas 
nm My oon = se te, oe...) 110% Ro + 3% 96% 86 110 Reading 4148, A, 1997..... ' 9614 93% 96% + 2% | 100 96% 291 Texas Corp cv 58, 1944........100 99% 99% Ys 
10st 100% 3 ey Beg . 101% + 96 96 Do 4%, B, 1997 ........... 96 93% 96 + 3 49 58 Third Av ref 4s, 1960.. . 49 46% 4814 + 11 
103 00% Oe div te, 1944. +++ -203% 102% 103% + 82 38 Do Jer Cen 48, ‘51.22.22... 90 87 ' | 29 25% 147 Do adj ine 5s, 1960 2% 26° 2es % 
: ERAS * ab 1 101 + 101 96% 35 Rem Arms 6s, A, ‘37 ........ 101 100 100% + t 104 10144190 Tob Prod NJ S168, 2022. ... 104° 101% 103% . 1% 
s 14 N ‘emen ’ 34 34ig 324%. 89% 76 214 Rem Rand 5%, A, 47, w w.. 89% 86 894+ 2% | 100 9412 21 Tol & Ohio C 5s, 1935. ‘1100 998i 100° & 
83 “i Neste Am Co Se, 1961... sea: - 83% 80 82 + 1% 95 85 35 Rep 2 8 agit? apidea antes 95 93% 95 + 2 | .99% 90 58 Do gen 5s, 1935......... [90% 95° 97% + & 
+ ‘oy Sp SERRE 4, 8 100° 97% 3 o Wn Div 5s, 1935... sui 
80 $64 126 _og' gr hg salle 80% 76% 78% + 3% Revere Cop & B 6s, "43... | 93 A 42 % of as Th we Le a eee ie he 
Do 1 36 4 4K 25 il, St L & Wh 4s, 1950..... 78 71% 78 + 9 
; 7, C seeeitndsnind eat aimee 81 86 +6 28% 21% 88 Richfield Of) 6s, 1944..... t 27 25% 26%+ % | 90% 82 16 Toronto H & B 4s, 1946...... 90 86 90% + 8% 
96% 4% 30 North T & L 6s, 1947.... 96% 94 95% + 3% 28 Do 6s, 1944, ic aakaste ded * 26% 24 266«+#«21 45 37 19 Truax Tr C 6s, 1943 45 40 45 
43° 35° 13 No Ohio ist 58,45, ex'A-O cp.* 43" 41 43°48 80 73 7 Bio G June 5s, 1939 ......... 80 75% 80 + 5% | 90 83% 9 Trumbull Steel 6s, 1940....... 90 87 89 | 3% 
43% 34% 2 _ Do ist 5s, 1945, etfs, stpd .* 43% 43 ‘se +} 68 144 Rio G Wn ist 4s, 1939......... 80 70 78 +8 | ree) on 
67 60 63 Northern Pacifie gen 3s, 2047. 64% + 1% 56% 44% 292 Do 4s, col A, 1949 ......... 56% 46% 55% + 8% | 102% 96% 32 UNION E L & P 5s, 1957. 102i 36 pe, 102 Me 
s 4 af De gen a, S008, Seer $s 4 S in = 86 1 Rock é on D, 1977..... wt 92 4 | 108% ze 9 oe ee sare asageetneces 100% 1% 
A a at. Uo ae pall = > aReeeetsr + 4 5 nion Ei h BOGS. ccccse 19 + 
81 2 Do 4s, 1997, reg > 8 + ae 99% 40 SO Fare 103% 103. 103% +1 | 101% 101 5 Union Oi! Cal 5s, C, 1935.....101% 101% 101% om 
13% 23 Do 4%, 2047................ 821, 80% 82% + 24% 1 RI, Ark & L ist 4%, '34....* 24 24% + 1% | 99 (94% 109 Do 5s, 1945, rets, w w...... 99 98 09 + 1% 
76% 21 i EE vcvecseccceces 84 +1 62 47 +4 Rutland Can 4s, 1949 ........ 62 +1” | 109 107% 1G Do 6s, A, 1942...........0.. 108% 108% 108% + 
7 = Do Ss, eee + el ae 86 +1 53% 41 Rutland R R 4%s, 1941........ 664% 64 65% + 3 102% Ht 207 Union Pac 1st ee 102% 101% 102%: % 
lala a 95% + 8 % 5 Do 48, 1947, reg 5s 90H 90% 9915 
96° 80% 86 No States Pwr isi 5a, A. 194i. 96” 91% 96° + 3% | 113/107 168 Sedo Read Bye, 1081112” 107% 112" + 6 — owe. 6, reeeeeees 911 + i% 
100 94% 68 N Sts Pw ist 6s, B, ° 100 97 100 + 2% 4 Limésuan a... +10 i ee Re Fy sbeeseneeee o4% 96° | 1% 
6™% 51 20 OGDEN L C 4s, 1948. ; 63 + 62% 474249 StL IM&SE is, *33.3 i ee a eee ge i 
$4 7% "8 Ohio Pub Sve Ts, 1947. $4 SH | 28 372 Sti eM a P Ge, 1005"... a2 40" sok + am | 107 102% 18 | Do 1sE ef 38, 2008. 5°0°5°..:307 108 106% — 
99% 89 10 Do 7%s, 1946 |... 99% 96 99 + 4 16% 398 St L-San F 4s, A, 1950 ...... eee ae ny he ee A 
95° 89 10 Do gen 5s, 1937. 9% 93 9 +3 Do 4s, Tig RE a BF ripe 
Ss SS 8 enue Oo inte isi SS me ts . teas a bay + 3g 00% 2 Un N IRR & C 43, 1944... 10244 10214 102%. 
104 101 5 Ont Pw Ning F 5s, 1943 102" 102 — % | 234% 141201 Do 4 19% 2314 + 79% 68 U's Rubber Se 1987... toe ta” Te. of 
1 101 si Ont Transm 1st 5s, 745 102 102 102... 28 17%134 Do Ss, B, 1950 ............. 28 28° + 4% 19% 14 van _. = Rg Ge inti 38 say fs, $@ 
1 104% € Ores & L lst 59, 1946... wie 106% wieii® | %& btm 7 sth P an W be 19ia |... 67 rt 3% i tin Un rtin A. er + 4 
10714 104% 14 Do gtd 5s, 1946........ 10714 107 107% + 75% 64% 11 St_L So W ist 4s, 1989 7% 1h 4+ | Ee Sele tee eo unm we. ‘2b 3, Set 
9312 831,271 Ore-W RR & N 4s, 1961....... 93 +3 43° 90 Do gen ref 5s, i SA + 1% | ark oni: Do Sige sear Fe Se HS a 
48 28° 166 Otis Steel 6s, 1 248” 39° 47°47 65 48 147 Do ist term Ss, 1952 ee ae ae | Sree Seen PO Bn 6 nnn reo s conven am mts 
73 67 10 PAC PUB SVC 5s, 1936 73 +2 454% 1 St Paul Ry C 1 + 1% 76% 62 70 VANADIUM ev 5s, 1941...... 76 72 766€«¢4 
104 100%145 Pae G & El 5s, 1942 104 103 104 +1 345% 24 stPKCSL 34% 32 + 2% | 100% 96 18 Va El & P cv 5%s, 1942......100% 99 100% + % 
. = 6 mia ao oe: 93 2% 1 2 103° 97 423 St P, M& M 103° 100% 103 + 24% | 65 60 4 Valr, C & C ist 5s, 1949..... 65 60 65 +15 
108% 104 39 Pac T & T ist Ss, 1937........ 108 10430 1038 1 7 | 92% 89% Do'E Minn 92% 921 92%+1° | 101 ; 100% 100% 100% - 
1 10: 14 Do ref 5s, 1952............- 108% 10714 108 pr 104 101 57 St P Un Dep re 104 102% 104 m: 2 100%, 1 99% 1 + 1% 
341, 25% 16 Pan Ai Cal és, °40........ 344% 3314 34% + 76 860% San A&A P 76 72% 75% + 3 94% 2 94% 93 94 1% 
a 6 8) Gets. 0, oh......:.... > 31 31° 310 — 2 71 18 San An PbS 91 87 +6 103 gL é vacccceeeA OS 200% 108 2i 
38 30 6 Parm Bwy % ~ eens 35) az oot + 31 , Fe, P & P 5s, 1942 1004 100 100 75 67 9630 Va s Ww ist con 5s, 1958....... 75 73 7% + 1% 
40 30 36 Do 5%8, 1991 ............04. 37. + 99% L9% : oa, Sm zw , 99% 99% 99% .. 84% 75% 1 Do 5s, 2003 seseee 84% 84 84% + 6% 
40 Bs ° 4» 2 A - pt CEES... esses 3% shes 36% + 1% 3 3 De ay on. . 4 4 = »'é 1248 3% 34 Ver Sug ist 7s, 1942, cf.... ‘* 12 1, 121%, 4 4% 
ios 29 53 Par Pbx 8, 50, filed......-3 39 36, 39 + 3 33% a Ret FY 33% as 3 +3 tH $06 228 WABASH tis, 2018 vrsees 2m 1% 254 + 5% 
ap eegas Scioto " Do ist Ss ececveeres + ‘ 
15% 9% 17 Park-Lex 642," 1953, ctfa.... 15% 13 15% + 21 21 5 Seab’d A L 4s Zi 21) 631 + 2% | Be 5% SL Do 2d Se, 1930 IL, 60 68h 69" + 
108 1034, “1 Pat & Pane GE Ss, 1949... 105 105 105. + 25 17% 65 Do 4s, 1950, 25 20% ‘eiza2 &S “Ss aw noone sim 2h + © 
85 13 Pathe Exch 7s, 1937..........- 88% 87 88% + iat 15, 46 Do 4s, 1950, stp ctfs 21% 18% 214+ 2% | 17, 16 | 3 Do ctfs sesveeeese AT 16 + 6 
942 94 4 Penn R R 3%s, A, 1937....... [ 2. as © 1 7% 114 Do ref 4s, 12% 10% 124+ 1% | 28% 16 OS btis 3 1980 vsereset 25M 20% 20% + 5 
188% 86% 1 Do 34, D, odd... Do ref 48, 1959, ctfs an i a + a — ee ws cseeese® 25 19% 25 + 5% 
ae ee 101% 101 101 15 91% 647 Do 6s, A, 1 15 He 15 + 24% % 46% 33 Do Om Div 3% “eg ee 4 45 464% 4 TY 
% 11 Do con 4s, sta, i948..°.2...: 101" 100 101 —i 14 151 _ Do 6s, A, 1945, ctfs 14% 10% 13% + 2, | 21 14 10 Do ds, D, 1980, ctfs........° 21 21 31 4 
sg ee BS SRB Hasbro 1 S|) Pe 7h ater Mad Boe Mg] RR of Maes eR iy BETS 
< Seeeepqusoe " 4 " f = § ‘ ya wo 6s, A, os eee + 
Do gen 4s, 1965 ........... 9 oa% 96 +2 56 = 38 Sharon 8 Hp 54s. 56 ss 55 ar 26 12% 18 Do 64s, "35, ww...... oe 26 «28 + 3" 
sa” Tele 40 De tus, 61970... $s + He | 95% 89% 108 Shell Un OM 95% 92 95%+ 3% | 58 40%413 Warner Bros cv 6s, '30....... 58 51% 57 + 5% 
Som $05 110 = Do 40s, 2068 ........-..-+- ee aoe 212 Shell Pipe Ie oof gait gout 3 | tor 100% |S Warmer Sug Ist’ 7s, *4i.......ca0t” ih wt” + 
Cee ccceceseserece + + Of o* ‘ ner Sug ist 7s, ’ oben + 
102: i 64 Do Pn, SR. ccuccocces 102 00% 102% + i 94 Sierra & 8 94 93%, ¢ + 1% 60 42 ‘ 141 Warren Br cv 6s, ‘41....... 60 53 60 + 6% 
1 103% 140 Do 6%s, 1936 ............65- 105% 10444 105. + = 37% 15 Silesian . 2 50 45 + 5% 94% 93 27 Wash Term 3%s, '45.......... 94% 94% 94% + 1%, 
15. 6614 30 we, xie C 6s, 1941......... 73 14%, 72% + 1 044%101 50 Sine C Ol s, B, 1 1€4% 102% 102%,— % 102 98% 5 Wash W P ist 5s, '3S..... . .101% 101% 101% — 
9544 23 4 ™ Gile, WiT......00. 9 92° 9514 + 3 a 102 | enn 7s, A: + 104 103 103% 2 107% 105 7 Westchester Lt 5s, '50........107 1 107 + 
90% 79 347 Penn P & L 4%s, 1981......... 90% 88 +2 108 = ou 939 92 Hd 91% + 3 106%, 103% 11 W Pa P ist 5s, A, '46........ 106% 10544106 + % 
59 Peo GL&C ref 5s, 1947........ 98 95% 98 + 2 aaa, 188% ft py! Am Iny (5s, 194 1 9914 100 107% 104 21 Do ist 5s,.E, 1963...........107% 106 107% + 1 
108 100% 21 Do 68, 1948 oon eee 108 107° 107% + 1 ta ae 3 Ge Re te a alet 106% 105% 106% + 1% | 1064104 11 Do ist 5s, G, 1956........... 106% 106% 106% .. 
MK, ae ote ee te 73% 56 111 So Pac col 45, 1 73 68 12%+3° | 73 654, 3 "ee ae co, ae “93 iy fe 1% 
$6" 50% 13 Pere Marg ist 4s, 1956........ 6 +7% | $6 3% 220 po oe” se SL. «SOK + 3% | 100% 974165 West El deb’ 5s, *4i ee 100d +2 
9 sD Ais, 1980 Dae titeeeeeees 67 +3 70 453° 405 Do 4fe 1960, ww 7 «es 10 1 4 8144 7014292 West Md ist 4s, 1952.......... 81% 79 +1 
fog ge “eee 80 73% 79% + 4! 71 52% 348 Do 41¢s, 1981. 71 6414 70 5 90° 80 71 Do 5%s, 1977 paints > 88 +4 
7”. 100% 23 Phil Tae! BR MOBS a os ciny 03, 102 102: os i 63%366 Do Ofe 4%, 1977. 6 81 ft ret 92% 85 17 WN ¥ & Pa gen 4s, “43...... 92% 91% 914+ 4% 
a ae weer te ”2 = 103 101 3 Do Cal 5s, 1937 108 toma ies + 1 | Mee eee SO et OS, el nao o 22 3 103% + 
119 Phila EI Poy Pro ee re 4 84% + : 9214 86 Do ev 5s. 1 B3, he + 41% 30° 588 West Pae 5s i 4. eee +9 
5 advan 1 1 % 6 s 2 4s f 
rae 304 101% 18 Do 41 +, rae 105% 104% ibe d $3 Sil cod Se may con an, Kk, 190 $1% 90% 81% + 1% 100” 91% 70 “Do col tr’ss, 1988. tm 
64 2. eepeeieie 58 + 5 86 Do Se, 1904... 9% 88 + | Oe ee De be" 1080. : > 
$0% 901 230 Paine Pet Sigs, 1958....-..... 95% oz 95% + 2 a1” i 183 Do =, 998 o SSS SOK + S| soot ge 103 Do Gigs, 1906.00.00 002004 :% 
106 1 4 FI . “aenree* : 1 Do M 68 64% 68 +4 92 86% 15 Wh & L E con 4s, eeees > 3 
@ 56 20 Pitte WV die, A, '58..... 68. 67% es +i «| «SoM 864 22 Do St D div fs, 2 195 Rais THe BO + 2 ne a 5 Bem ee. +? 
68 56 1 re) @ % “pees ee ‘ ae o Mem div 5s, 1) 84-90% + «91 4 e 6 Do 5s, B, 1966... +1 
S ss 3 nee ae. = && +i 18 105% 50 Southwn Bell T 5s, 108 106% 107" .." | 80% 72 60 Wheel Sti 4%, 1953 — 
96 84% 108 P, C, C& St L 4%, C, ‘77... 96 91% 96 + 4 61 Spokane int Se, 1955. i ee Say 32 Do Sis, A” igas. + 4 
100 ieee wee. s..0.. 100 98% 99% + 1 106% 204% 240 Et = 3 Sa, 1046 ot Fl. i a oe FAO + &% 
49  * ¢ 4 —etsenpereeer 100 97 rd 5 4 — + & 12 7 41 W Sp St ist 7s, '35, ct +4 
102% 101. 10° Pitts, ¥ & A 5s, B, 1962 |. ..102% 101 ai + sit = Duress Se 6s, 1945 20 18% 20 + 1% | 12 4%4183 Do con 7s, '35, cfs..... + 3 
Seah. Can Con be. ST... 70 61% 70°49 5%, er 6s, 1942. $52 50 Si + % 44% 39% 19 Wilkes B & E ist 5s, + 1% 
Pt Arth C & D 6s, A, '53..... 79 «77% 79 +1 33 _ Do 68, 1942, ¢ 51 49% 49%— % | 101% 97% 106 Wilson & Co Ist 6s, + 1% 
at 10 : pe &. 8. 1953 ‘ajc so 78 18% + 3 107% 103% 3 Syracuse Ltg 5s, we --105% 105 1055 + 1% 92 90 4 Win Sal S B ist 4s, +1 
MED ccvessces +4 RR 4 E 2 20%, 144156 Wis C ist gen 4s, ‘49. +3 
30" 32% 20 Porte Ric A 168s o pgeenatene si 90% 91%+1° | 106 104 2 Tenn cain E Se 105i.....1108 108 we 31% | 14% 10° 2 DoS & D ter 4s, ig 
orto Ric A T 6s, "42 ......... 56 45% 56 +12% 76% 65% Tean Cop & C és, B, 1944..... 76% 76% 76% .. | ge 7 . 
60 4716742 Postal Tel & C 68, '53........ 60 52% 60 +7 g24f 57° 90 ‘Tenn El Pwr 6s, ‘A, 1947 80" 77 , |B Mee Mee 6 Og ©, 4. S.--s 88 83% 88 + 3% 
62 51 12 Pressed Stl © 5s, ; aaeeeeee ; 82 82 62 + 1 pa , ee & a Soy erie sou 1% 88 74% T7 Do 5s, B veccceecs ae 8&8 +4 
BAe eee: > Ee ; ; 
104% 100% 30 Do 4%8, 1967 ............... 104%, 103 abe Hi % | 103 1 6 ma. rune iaaats sone anes 103 102% 102% + %& * Selling flat due to default in principal, interest or both. ft Sell- 
04 + R Do 44s, eve sai theese eeees 104% 1 104% + P 82 64 8 Texas & N oe. — os Oe” 4a” 4 giz ing flat for reasons other than default. %t Negotiability impaired by 
uo Pure 548, 1937 ....-.-.--- 96% 94 +1 77% 64 15 Texas & Pac 5s, B, 1977..... . TM; 7% + % | maturity 
ie] “ye erp ee 9314 914, 9314 + 2 57. Do 5s, C 75. 4 
854, 78% 55 Purity i ere 8514 844 85 + 2 $ 65 1 oa dg ote dasetetter > i. + Total sales, $88,762, 00( 
6 18% 1 RE-O @, 101 .............. t26 2 2 +1 100% 91% 22 Texas Pac ist 5s, 2000........ 100% 99% 1001, + ig Grand total sales, $126,172,900 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, Feb. 3 











Range 1934. Net Range 1934 Net 
’ . Range 1934 Net 
High. Low. High.Low. Last.Ch’ge. Sales. | High. Low. High.Low. Last.Ch’ge. Sales. | High. Low High.Low. Last.Ch’ge. Sales 
Stocks and bonds marked with an asterisk are fully 1 % Am Founders ..............- % 1 4 6,800 | 4% 2% *Aute Voting Mach eee 4 4% 4 800 
. - 1 11 BO BE BE Be cc ccccvecesios 1 15 1 + 15 C% ( 4 f 
listed on the Curb Exchange; others are dealt in as | 17° 9% Do ist pf Divi, sei it ions a 1 | oe eee ee een res” _ cil oo a 
unlisted issues. 30 18 Am Gas & Elec ($1)......... 27% 30 + 2% 39,300 51, 33, BABCOK & WILCOX (1). 48 47 48 —1 150 
; ’ ; 2% _Do pf (6).....-....-e2eeees 87% 81% 84% + 2 10% 7% Baldwin Loco b rts.... . 10% 10 10% + 2,000 
7 3% *ACETOL pEenors, a. 7 ez we 3 2 Am Invest, Ime ............. 3 Ss 5g { *Bellanca Aircraft........... 5 4% 51% + 1% 14,700 
45 32 some Steet {4 %) eeccceseves 45° 43 «43° «+ % 225 10% Am Laundry Mach ) 1 1 + .% 1,050 | 115 11 Rell T of Can (6) veeeeeedl5 115° 115° +4 100 
11 8% Acme Wire v t C............ i ae: ae 100 18% 10% Am Lt & Tr (1. oO). chase anes 1 1 18% + 2% 7,400 | 7 216 Bliss Co (E W) veesena | 6 — 700 
7 #862«73 rm tt ist pf Dicnxines 7] 7% 6 +1 200 15 Am Mig Co .........-5.655: 14% 1 oe | 3% 1% *Blue Ridge Corp ccaatece See 3% + % 8,500 
12% 8 *Aero Supply Mfg, A........ 12% 12% 12% + 3 100 J *Am Maracaibo ...........-. 1% 1 % 11,800 36% 3144 *Do cv pf (a3) x d......... 36 «33% ag - 700 
4” {24 ,De ad 3,500 | 17% Am _) eR areas 1M 13% 14% + 1% 825 | 9i¢ §” *Biumenthal (S)..........--. 9% 8 - 500 
14 +3 1,400 3% Am Pxreumatic Service....... 3 3 _ 100 | 14% 9 Bohack (H C) aon ae 124% 13 + 250 
3 ‘iy *Abe oar In nv + % 3,900 1948 17% Am Potash x GMB. iso 0s 19% 19% 191% + 2 200 | 11 6 Borne-Scrymser -.. 11 «10° «(10% + 350 
1 “2 800 2% Am Superpower. ...... teteeee 3% 3 s%H+ % 84,200 | 40 31 B& MRR opr pf..........40 37, 40 +9 20 
18 +1% 300 63 51% Do ist pf 16). GeaWieias 6a00de 63 60 63 +3 ;000 | 16% 13 Do pf A St cess 16% 15% 16% + 3 eu 
500 40 +2 400 7A 13 TO _ BE. ccccccccccsavcecssece 7 22 7 + 4% 1,000 | By \% *Botany Cons Mite ‘aeons : dy % + 500 
51% 31 + 2% 90 3 yok Thread ve (BEE) coc ccccee 3% 3 ‘a 300 | 616 45 *Bourjois, Ine (p50c) 6 6 - # 250 
1 114 Alliai +14 r=] 2 2 *Am Transformer. ........... 2 2 2—2 100 | 13% 12% h Bower Roller Bearing (c25e}. 1 12% : + e . 408 
_ 1 1 Pod mer Fence. sen 1 1 13% 13 razii T, L & Pow... 34 - , 
91, 7% Allied Mills, = 3,300 4 cArctures Madie "Tw » Bt % 26% - “Sas hoo... fee 100 
70 Aluminum Co ef Am — 2 4,350 2 aig 1% oe 900 | 3 1% Brili Corp, A COO 1 3 + 1% 2,050 
18 «65 a 350 2 a4: 10,600 | 2% -.1h Do B..........0..-scsccee 2% 1 2%+1 1,900 
11 4 Al + % 1,300 3% 3 3% — "900 7 5% *Brille Mfg (60c) : a 7 +41 900 
25 én 300 .35 232 % -— & 20 | "3 13% Brit-Am Oil cou (80c) 14 14 14% + % 600 
45 44% Do cu pf ~~ % et & -21 #19” 21 +2” 8,500 | Brown (F&W) Co. pf A.... 8% 8 200 
12 11 D r owe +2 9 2 2%%+ % 900 | 3 3% Brit Celan, Ltd, rcts <2 3 3 1,600 
2% 1% *Am ny GRID. occcccese 2% 2% Ww+r & 400 4 4 el 400 18% 16 *Brown Forman Dis ae 17% 1 165% — 9,700 
55 48 Am Book Co (4)........ ... SS 62 S56 +4 60 1 1% 1% 1% + 2,100 | 35% 32 Buckeye Pipe Lime (3)...... 35% 344 { 250 
K *Am, Brit . SE 6. b6seewes ce 2. % + 500 2 1 1% 4 "500 | 18% 15% B, N&EP pf (1.60) .. 18% 17% 18% + 400 
y SE lasts daanes y &- 300 6 6 3% 6° 43” 1200 | 75% 68% Do ist pf (5) 15% 74 =+T4 + 600 
20 5 BE ccccccccccscccccccce S- 2. Fs 200 % Say + 5,800 17% 1 *Bulova W cv ptf . 17 tg 16% % 300 
60 Do prior pf (5%).......-.- 60 + 100 4 o - a "400 | 61 49% Banker Hill & S ; 54% 54% — 2% 1,850 
32% 25 *Am Cit P & L, A (a3)..... 32% 32% aa +2 200 15% 15% 154% 15% + 2% 25 % Bureo Inc, war ............. % © “£4+k 4 
3 SN Be ME ecasedeoscccsece 3 3 + 5,600 a5 0 | 3% 3% Burma, Ltd, rcts (p5%e) . - 3 Fe , 
WD GERD ccccccccccccccscece ee 4,100 2 2 2 2 ; 1,100 | 8% 4 Butier Bros ......-....6+++ 8% T + % 10,700 
19% 15% Am anamid, B (k25c) 19% 17% 1 + 1% 44,000 1 1 13 15% +1 51.290 | 14 1 *Bwana M’Kubwa Cop ... 1 1 1 - V4 
. am seeaueOeaas y 3 ia 700 45 45 sh 45 + 3% 2,800 ss 
Da akin cen dik 1% — + 13,500 1% 1% CABL ES c2 | WIRE, A rets. 1 1 1% . 1, 
8 5% oy & a one netixeshs ~ Th + Fs 5,700 | we Te tm + % 1,300 2 ks Do eens ¢ * tf . 1,300 
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Transactions on the New York Curb Exchange—Continued 


Friday, February 9, 1934 
































































Range 1934. Net Range 1934. 
High. Low. High. Low. Last. "R Sales. | High. Low. High. Lo nse Fense 1906. Net 
igh.Low. Last.Ch’ge. Sales. High. Low. High. Low. Last.Ch’ 
16% Canadian Ind Alc, A....... i 16% 2 5.300 | 16% 13, Gorham Mig Yat $440? 16 14% 15 Oe. Se Cae. 
16 B nye x: 100 7 Als ¥4)--- : 4% 7% +" 2.008 117, 114% N Y Tel pf (6%)....:.......117 116 117 +1 225 
2 Canadian Marconi 17,100 1s) 13 Gray Te bg eemghhaend 17% 182 4 3 "200 3% 3 NW Transit (30c) .......... 3% 3% 3%+ % 300 
4 3 Carib Syndicate .......... 9,800 149% 122 oe 4 PT n- 7 “ii x d.. ba 145 14914 + ae 330 25 Wi 2 25 25 5 50 
14 14 Carnation Co (i50e) <-..--.. tag 125% 121 Do mea se... 121% 1214+ % 130 me P 8 8% 5+ Me ieee 
* r Corp . . 5, reat Nor Paper (1)....... ° “* c % + 1,100 
wots 83 Celanese Corp pf a inaien 89 89) i% 25 x ina 5% Greenfield & i “patie ‘2 » lly a 2i4 1% 2 M4 400 
103% 93 Do ist pf iy yen fl % 1,300 6% reyhound Corp (Del) ..... 6 + | 7 is % % 4, 28,200 
19 12% Celluloid Cor, +++ 16% 1 164 v4 100 % *Groe Store Pr v t c....... % % 1,400 64 4% 5% +1 6,200 
11% Cen Hud G&E ct (800) ° 11% 11 ig + & 700 ¢ ), Guardian Investors ..... a %+ %& 1 13% 12% 12% + 1,300 
10 Cen Indiana Pow pf ........ 10 10 10 + 6 50 | 76% 56% Gulf OM of Pa... ait 2 % «.. 9.600 - 2% % 2% .. 2,500 
2 Cen & Southwest U...)..))) 1% 1% %— % 200 / 50 Guif 8t U $5% pf (5%).... 50 46% 50 +9 "15 % % -. 18,700 
12% 12% Do prior lien .......... 1. 12% 12% 12% + 9% 20 1 HA Ha Ma ig “TO 
ee. wh 12h 12 < ue % , % HACHMEISTER-LIND ..... 1 t+ oe a 2. ee 300 
2 1% Cen States Elec 1% $ 13,700 2 Pe ae) ..------- a ll, le 12% 7% 12 +4 3,200 
1 10° Do 7% 10” 12 % "400 Pg egsiness © ana tie & 1% 1% 1% + 100 
12 12 Do ev pf . 2 12 +5% 251] 59 } Hartt cite Barevores ra = 37 34% 35 — 2 600 
8 ra Do ev pf 8% ™% 8% + 2b 5 : % 48 ae Lt (2.75)....... 53 52% 53% + 3 15 % ¥% 100 
7% § sContritagal Pipe (40c) x 4 6 6 + % 5,100 ‘ ¢ oe oe os iw 2 2% 2% m+ % — 400 
10 Corp (1). 9% 9% 9% 100 7% 8% *Heela orm eee . “mss: ease % ow 2,500 
126 11 Chesebrough Mf Cr)... ..126 123° 126+ i 550 Q it *Helene - : ‘es i 9% 3 tt q of 
% sy Be “it 4 208 iB F102 1,320 | 208 19, Heyden Chem Corp (1).....- 20% 20 mis 200 25 15% North be Pow, Avo. arg 2” wei sf 320 
ey Px % 11% Hollinger Gold (*70c)....... 12% 12° 12%+ % 4,500 6 *No’west Engineer |||... r 6 1,100 
H , 2 ee. 9 YR eepeeegene 2 s. 4 200 65% 57 *Novadel Agene CF 4 7 
4% 3,700 | 2 16%Horn & Hardart (1.60 2 18 1 1 00c , co 8 ht HH 57 
' 600 | 93 90% Do pf (D> ? B. wets » ‘OHIO COPPER... , A + 5,600 
+9 20 30 8a “le oe <5 cenesees br r~ td H % 50 87 ast om jo Oll cum pf (6). ‘* aét V4 4 
dson Bay M & S........ 19,200 6% 87% + 600 
1% 100 | 41 33% Hamble Ol ................ 41 39% 4 % 21700 st Bi SOW Stocks Ltd (k20e).:... 9% 81h 9% + 1% 3,100 
+ ? 7,400 ig oe *Hynrade Food. Pra ipecert % it wt 5 1,800 . Outboard Motor, A’....2...) 3” a 37+ % 300 
+ % 1,100 24 “Sp “ie-a Sy 9 palais . j 3% Outboard Motor, B... F Fi wt 2 100 
+8 Fe ae 19 iL. a 5 ob 9 oe Perera 24% 1s 24% + 1,050 3 3 *Overseas Sec .............. 3% 3° 34+ ¥ 500 
3 + 14 13,300 | 1412 129% Imp" OM, Ltd. coup (s0c).. 14 Far 12.500 P. 1d rac East come. 2 % 2%+ % 2,100 
. 973 H ag 2,500 ii 11% Imp" ‘rob Can’ (8) be ras it it it . 4 pod 19 ise Do pf (1. 31%) x ay) a é. a. ist 9 ae 
Columbia O 1 1% + % 4.500 | 29% 28° Imp'l T, Gt B-& ¥ (pil 2-50) 28 Bac 2a | 1,800 | 8 70% Pac Lighting pt (6)... $1 81° si +9” 350 
30% 34% Comwith Edison (4) . 59% 55 5814 + 3% 1,700 Si 2, Indian ‘Terr I OU, A 3% 3% 3i + ‘00 | 3 *Pac Tin Corp spec (p4).... 23 20 23 6 ao 
*  \™% Comwith & So war ; ae Y © .. 4,280 3% 2% rset: 5 gir 38 3 + 800 51 is *Pan-Amer Airways 51 44% 46% — 1 300 
9 4% Comty P & L ist pf....... s° sh 9 i% "100 ss Indiana idde) 277 17 antes 2. 4 6% — 1% 3,800 
Te Water Sve... |. a ox 600 | 45% ims Co of a=. (2) ‘ 45 Hy ay 2 +4 . *Parmt Motors Corp..._____ a? if let & 18,700 
0 *Compo Shee Ms t c (50c).. 10% 8 104+ iy4 800 | 19% Sener, Cipar Mach (hig)... if io” ion t 2.000 | 25% Parke Davis (11.10)... 77 Sh 14% 4h—- 
11% 7% *Cone Alreratt. ”.'.°.‘ 11% 10% 11% + 1% 15,700 | 24 Int! Hyd Et Sye ev pf (343). 23° 2128 we | ia” oq Parker Best fine 7s wee 10g 2 
25% 244 Cons Chem Ind, A. pt ptiiig) 25% 25% 25%+ 1% "25 | 14% 14 int Mining” eye st "4 bao | 30 30” *Pend (D) Gr » Ata) acne ses SB 
ahakuadtiiees 1%+ \% 4,600 514 Intl Mining” war. ; ri 5 + 121900 4% 2% Pennread Corp ............. 4% 3 : ( 
80% 53 Cons Br. » Bate (2.00) $0% 56% Wh + 2% 2,009.) 33 oie Fetrel (1-12) 2 si = 4 g 41,800 | 74% 72% Fenn Fw & L pf (6)........ aa mae 74 H if ~~ 
136 1 Pgh Os Prodi »— % 11200 DNs ded deccicnvecax 
36 ti Se. Retail Stores 135 134 134 1 160 6 Sy intl Util, A 6 65) + 1% "300 | 52 45% Penn Wat & Pw (3). 000000. 5149 51 ta 300 
1% *Cons Royal \% > Be eee - % 1 1% .. 11,700 | 101 Pepperell Mfg (6) x d....... 101 99 99% + 4% 210 
41 Cont G mY E pr 4 ia? 2% +. 1 4 cuaaeatann new . & 's , 500 1-64 he 64 Petroleum Corp war........ 1-64 1-64 1-44 .. 13,000 
i e one | oo interstate Equities 2 19 Ye. if 1.000 11, 8 Phila Co (70e).-..= aweee 11 10% 11 + 41% ‘400 
gla 2 See) d0060s080e0000 " + Phil foms, ime....... + 
oe ee S sn | ied “Sy interes Bear OS 8: Say a RA, BS | ak Beige Bg So ae aki @ siee 
(> Rapley | 23% 18% *Do pf (3)..........---.. % y % 
3 $# 3& It (Me) pf 4200 | TH 3H “Arving Ate Chute. 22.2207: 7% 6% 7 + 1 9500 | 8% 4, Fle Baker, Ine 200000 2.. nee Ot oP 2,400 
1 Lye f, A J ee eS | a ereaereE j — » . Governor ......... , 
3% +t es 2 ai 24 1 “Italian "Superpower, ” Sete) 2 5 alt + % 4,300 | 12% 1 i Pioneer GM, Ltd (60c).... 124 194 3” : 4 mm. 
11% 10% (pl3 4-5e) y Yoo s =% Do deb rts ............... % %+ % 1,300 4% 3% Pitney Bowes P (k5c) a, 3% (4 : 
- « a 1 & i & > sae MBERG.... 1 24 & 67 Pitts & (2%) 67° 6 Fr 2 
7 «Gide Petites °°: % 4.308 | 47 37 Jones & Laughlin Steel... 47 44° 45 390 | 48% 39 Pitts Plate Glass (i).....| |. 4% 4 «8 oe 
Fi ay “Cons (ize) xd B ess 23 23 KALAMAZOO STOVE (* 14) 23 23 23 |. 50 2 1% *Potrero Sugar ............. 212 “1% “1% ee ¢ 2800 
Ly % *Crown Cent 1% Hy 7a" 7a p eS B (7) 3% 3% a + % 25 it rr Pow _ Seen ae 1% 10% 11% + 2% its 
ie Tt Gabe % 24005 2 fips vd Gc &% 84+ & soo | 2 1% ‘Pratt & Lambert (162%)... 27% 25% 27% + 2% 800 
Pa nol 1 eee in 100 | 1% K P oy 1 1% ; 1,300 1% Pm. ; a oes % 1 1% .. 4,200 
Press b 5 E Lake : 2 500 Prent Hall pf (3)......... 23 23 1 
- t “Cad Meskene Mile % 51,000 | 13, 11% [Klein (DE) Co (i) ‘ 1 11% — if too of tn Royalty Corp......... ee mse 2800 
DARBY purnee. . 8 1 100 Propper McCallum ........ 2 1%, 
oe Ft ya i. (50c) x a T % 2,500 | 12% 10% *Kreuger (G) Brew 11% 11% — Z 2,100 a ya _ ER ee a 1% 5” + is 
24 yy» Ou 500 | 47% 41% LAKE SHORE M (2). 42% 43% + 1% 21.700 | 9, 91% Do pf (6).....002502200002 8 80 85 + "450 
12% 10° Devonian Ol (+70c) % 1,000 | 4 Lakey Fdy & > 2" 1 12 Public Service, Ind, pr pf.... 16 16 16 — 10 
Decree a 2% 100 10 *Letcou +500 16% 11% Puget Sound P & 
2 20” gy Ere 28,900 | 9% 3 ‘peer 24 2%+1 200 10 Do $6 pf 16 14% 15% — 14 130 
22% Distillers Corn. 7 39,400 | 10% Lehigh C aN “(adey S* 2 300 8% 4344 Pure Ol p f = 5a szig sa” +t si? fon 
Doehler ‘an9 | «Oj * OC, te Beonard Ol] ....... pa : anufacturing ...... 3 
16 Dougias (W 2,800 | 20° 14° *Lerner Stores Corp 1 me 500 | 122 116 QUAKER S ae Pua 
77 73% Dow Chemical (2) x d wo | 7, 33, Do p se + 1 tor | 120 113 “De ss..." 118% ir +3 21 
107 «(107 Do 5 2: “anaes % ° o DB Gecesccvccccce 4 _ % 210 
Pe pt i), 4 af 10 | Sif 2% Libby, MeNeil 1 Livb: : shh 1.200 ft RAILROAD SHARES CORP. % % %4+ % 1,306 
54% 40° Duke Power (4) 8 100 | 4° 4" London ee ae 9% 5% Railway & Light Sec....... % 9 9 % ‘175 
1% > 175 | 7% 5% Lone Star G (bédc) +"% abe w Lum Prod, A..... b % .. 300 
6 4 Duval Texas Suiphur 5 2 6% 3% Long : Hs + 2 3°00 SDO B eo ow oie cence ees ts + % 200 
% 800 | 67 45% Do pf A (7). ‘ , | 1} Railway & Util Inv, A....... ¥, 23 100 
$, SeEAGLE PICHER Leap. 6 & 6 + pf A (7)...... . 61 60° — 2 300 ag 1 sf sei 
9% 6 East Gas & F Asso % , 400 | 50 Do pf B (6)........: : 50” 47% 50 +1 175 | Raytheon Manufacturing -..° 4%) 3 344 1 700 
e a a ehh t Me 1.900 | 3% 2 *Len 7%,  %t wi | 16% 33 es (Daniel) (1%)....... 164% 15 16%+1% 500 
a 8 Dee Sui +5 625 | 36% 33° Lyneh Corp (2) x @ 36 «3348 36 + 28 2'200 2 meee ; ~pdeeoeeee { % 2+ -& 2,400 
Ey by “Boat Sta a +2 oii | $3, 904 MAPES CONS MFG (3)..... 33, 32 ~-%*& | 2 aoe: a2 2h Bhs & boo 
of B as + "50 ee . + 3% 500 1% % *Reliance M ment... ’ 4 
Do pf B . 3 2 Marion is 2 ~~ rr --» 1% W 1% + 200 
20” 14” wast Ven pat? 450 | 24 1% Maryland Casualty. 3 : iB es Me 1g oo Sl a ig 18> 3 0 
4 2 ie or + 1 100 3 1 Ut A % Met 600 1 ds Investing ........ s % *%+ % 1,700 
4 a : _ 300 - 3 Mass 7 £ f O 100 | 11 10 Rice Stix Dry Goods (k75c).. 11. 11° 11. 200 
78 Kas: ™% 3,000 | fy ; Mavis Harris 7 o% 7 + % 2,100 1% hfield Oil, Cal, pf....... 1% 1 1,300 
’ *Fdlson Bros ae 4 1 300 | i rf 1% 1% 1% + 33,200 | 50 48 Richman Bros (3)........... 48 (49 5% (100 
2% jElaler Elec as? 700 | 1 ¢ *) a 464 42 «46+ 700 | 75 7% Rochester G & E pf, D (6).. 75 75 75 +116 100 
~~ al (5) x + : 131,000 | 4 1% we ae , 36C«C 3,200 1% % SRoosevelt Field, Inc...... 1 1% 1% % 2,900 
2% 31 Do pt (6)... 52” oie | 26 16 MeWiiliams ig (50e) oe aie a” tj 3100 | 1} 2 aaa Company. .... ” 14 1% Q 300 
Elec Pwr : a. © a 300 58 45 ‘Mead Johnson (3).......... 58° 55 (57% + 3% «1,600 | i Ros peal lat 2 7 200 
7 Do A (40c : 3% pe . { Be Ge Ss cc ccccccece ¥% 1. 5,700 
%% 3° Eke rats + a | | a i — Fe 3° ge? so | as! 9” Tapa lS = = 8 4s 
14 1 Do M@ pra.” ; a at + Ri, |S © tee De: 3&8 Bas 100 | 30 28 Ruberold Company (1)....... 29% 30 +2 200 
4 2 *Elee Shareholding ||| ||| 4 34 4°4 & 1,300 | .2% 2 *Merritt, Chap & Scoit...... 2 + 800 3% 1% Ryan Consslidated ........ 3% 2% 2%+ % 2,800 
- - ae wr © w..:.......... 50 45 50 +6 ‘00 | 12. 10 of te ele eet 10 108 108 * if 100 | 80 SO SAFETY CARH &L (4)....80. 72. 74 4 2% 950 
23 «13. Empire Dist El pf ......... 23 17% 22 +6 500 | 59 51 Met Edison pf (6).........|. 59 100 | », *St_Anthony Gold........... % % 24 2 6300 
20 10% Empire G & F 6% pi...) 20 18% 2 42 50 2. 1% *Mexico-Ohio Ofl.......... ||! te Se 300 4% aif se Regie Paper... aH 4 64+ 2K os8:700 
21% 1 Do 4% len Ree gis sha 21% 20 21% + 4 100 3% *Mich Gas & Oll Corp... 4 4 4 - 300 | 47 21 FF ere jeeseee 47 42% 44 ~ "630 
ah 2 OE. gg gepepesetesetenes: 24° «1915 24 t 58 goo | 1% 1 ee ig 1 > wa ip Salt Creek Cons... .......... % % 500 
2 7 DOO M............ af & 100 4% 3 ‘nee Vek 444 (4 + "300 7 SM Salt Creek Prod (5Q¢).... | 7 (6% % 2,900 
ai* Equity Corp ......... 2 1% 2% + * 27,200 vs, ly, Midi Rta Pet v te, A........ % 1% 1% + 3 1,300 25 17% *Schiff (The) yy eee 25 244% 24% % 400 
eecceace _ SEOEcceecoccoccocscce state.......... L A. 
19) 10 ‘Mar Ei, bia, a (s0c) x a. i toy Sable 220 | t By arawiseseesns: 9 * 94m | 23% 22'* Seovilte Masufactering (i};. 2%) a2” it HW 300 
ne SEE Sovoicutasesdca 2 1 au 4 22'800 | r *& Midi Weet Util conv A pf... 1% 1 1%+ % ‘1b0 Lh ere 2 % e+ %& 2,000 
vane Wallower Lead... 3 ot 2:700 | ie 7h emia Royalty cv pf (1)...... ; 2 ad +2 joo| &@ Ss ® an Bros ae ‘ceeeteey “a 41 at + Y “100 
ss : _—— Air & Tool. aa ey 7 + 16,100 | ™ 2% Mion sas attescne cere 0% 7” on” + of 200 5 2 Selberling Rubber . nbewencns eo 4 1,900 
HILD AVIATI > ming Corp of Can ........ 1 | | a, i ee ee 3 2 3 > 
*Waleon Lead ON " 9% %— % 7500 | 96° 87" Minneap Honey pf (6)...... % 95% 94% 95 280 | 50% 40" Do all op (i). oc. sy sa 58 + 2” Son 
3” *Faistaff Brewing an 5% ' 1'100 13% 11 Modine §  Faeveoqece: 13% 13% 13% + 100 60 40 *Do prior (5%)...... ---- 0 S56 60 + 5% 375 
4% 34 Fanstee! ter 4 4 , "500 | S4% 46 Moh H rey yf. eee @% 59 62 +3 1,025 ts ‘Sentry Safety Control...... 4 & wh .. 100 
, 3 WHEE D Corp ......... wc Sn on 100 | %8, 23 2d pt ....... —-—. & & +B "s00 | 10 8 *Seton Leather a 8% 10° + 1% 8,500 
1 *Ferro Enamel (40c) . 13% 10% 13° + 6.500 8 4 *Motybdenun c 6% 7% + 24,800 3 % 2,300 
195, Fiat rets (p50%c) ....._. 20% 201 20% "200 | 104% 88 ne 3 102% 96 1 + 5 1,190 % 300 
1% *Fidelio Brew % — MARCY 2% 1% : 11.300 | 38% 35 Mont L, H & P (1%) . 3844 37% 37% — 3:250 6% 9,600 
113° 110% First Nat Stores ist pf (7). 113 nmgnus + & _t Meenas & “auit (p25¢) 2,400 4 1 200 
15% 13 33” sae - Mount Prod (60c) ......... 5 4% 5 + % 3.200) 42 1% 4,200 
5 65 P 4 +3 one | 1K 100 Min Sts TO BT (8) ----- 106% 105° 106. + 60 p m4 
4% Flintkote 6” %% + 1% 4000 | *& 39 Murphy Co (1.60) songs 43 44% + sit 400 10 100 
4% 14 Fla oe pee 3% 300 | .% _.%NAT AMER CO ......... + %& 1,700 | 346 1 20 
15 Ford Motor, © Ft Bt ' 34 19,500 | .3 2 *Nat Bellas- Hens EEE Si ; 15,900 7 2% 2,800 
29, 2 Do B P =o & +3 415 | 35% 32% Nat Ba @ (1) 324i 354+ 1% 1,300 ” 
Ford M, Ltd ...... n 9,000 92! Nat D: P Ppt, A aw 92: + 4 "15 5,100 
K % i i Nat Fuel Gas (i) 14” 15 4.400 | 94 % 20,500 
: *Foundation Co (For) 6% - 500 Eb 1% = Ss nvestors 2% 2% ; 4 2,600 | = 31 3% ane 
OD WOR ccccccoce ax | 
bem ibeehpebbesdete a. =| @ 3 te lee... m2” 3°t 2 | 2B 2 io 
17% 12% QGARLOCK PACK (40c).... 17% 16% 17% + 1,000 | “Gy. Sie Ret Fe & Ls pe (5) ...-.... 65 60% @2y— 2° 4.750 | “24 ig 500 
3” 2” General Alloys ; bd ; F900 | 89 23 [Nat Rubber Maem 2002... * 5% 64+ % 7:97 | 4 $ ro 
*General A 8 8% + $ 13'300 me at Screen | —. pvseveeses 1 1% 16% + 3% 300 | bs 4,200 
11% 10% Gen Elea, no oe.” 1100 | = arate Co %— % 4,200 | 23% 1% 10'800 
Gen Fireproof 6 ™+1% 1100 { z 250 4 "300 
1” 7 Gen G & 1% 6") 2 tev + % 1,000 5 e sa 
1% _% Gen Invest 1% 143 Musee | +5” 7.350 | 81 Ps 
8 6 Do pf 8 hr "300 — %& 800 6 GY 400 
Uy & _Do_ war 5 M+ A 200 . 100 | 1% , 400 
4 9 gen Fed Ov pe Se laiphiete 48 43 «48 «+ Bt 90 | : 1,000 | 32 . 300 
Gea Rayea A - 3% 3 + 1,100 > , 39, 
98° «64% Gen Tire & Rubber...... || i ae ee 1.875 + 8 600 | 17 ioe 
ge a eeppenppppere 82 82 +2 50 +14 109 1 300 
So 44 Pow pf (6)........ So St ST%— 3 200 - Fa 1,331 | 27 4 
az oi “Gilbert 3 gts sempnpat: e 1% Hy) + @ 200 ; 1s 3 8 a0 zg 23 
Sl eneedacataaibh 25° «25 wd 300 ~ tenet ac wckémkpaces Jae 5 6 +1 600 
15% 1 Glen Alden Coal ......... 1 L 1 +1 300 26% 17 ei iene 2 2 + 
7 st *Globe Underwrit .......... m% 13 o% : 4 eee | + bt 1,100 ] Stand Silver & Lead........ ¥ 24 7s * Base 
16 «14 Godchaux Sug, A .......... 1 M4 16 =6+5 200 + % 300 1 5 *6 Te 1% 4 1%+ 3.300 
9 St AACEveneeeensecee tcc 9 +2% 2,700 +1 8,200 | 3 1 DO Pf .. ss. sseersaceveees 3 2 $ 1,400 
Goldfield Consol (5c) + 2 22800 | + 150 | 7 *Stein (A) & Co (k25e) a B% + 150 
“Geld Seal El ............. + 16,500 | 200 1 \% *Stein Cosm*tics, Inc........ 1 1 1% 200 
1 “Gorham, 1 BM asvcccceves 1 1 1% + 1,000 | “" 100 10 ED. sanvevensecess 1 10% 10%+1 25 
15 ee 15 15 15 150 + 8 25 | 8 4 *Stutz Moter Car............ 10 8% 10%+ 1 6,700 
' 2,700 | Sullivan Machine |... 2) 2!) |: 8% %+ % 450 
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Transactions on the New York Curb Exchange—Continued 











High. Low High.Low. Last.Ch’ge. Sales 
4 °Sum Investing ............. 5 5 + 400 
IE arcs cscexsees ec 1 1% i 7,500 
zl swit OK Rep ES 30% 27% 23° — i 7,400 
Swift & Co (50c).......... 18% 17 18 2 27,200 
49%, 36 *Swiss Am El pf............ 49% 49% 49% + 5 50 
1% TAGGAKT CORP ........... 2% % 2% 1,200 
214% Tampa Elec (2.24) xd...... 26% 26%+1, 300 
1 Tastyeast, Inc, A .......... 1 Fi = 5,800 
il 8 Technicolor, Ime ............ 10% 1 _— 3,000 
oh <Fock Hughes (60c)......... a 6 + 12,000 
9 *Texon Oil & L (60c)....... 9 ™% 9 +1 4,800 
#0, ug rob Pree Bepent tbe) a eo 790 
24° 19 Todd Shipyard (1) ......... 24 al 2% 6+ 3% 700 
1 T BE en cacsaeces ai 2 “y 4,000 
*Trans-Lux DLPS (10c)xd... 3. 2% + % 1/300 
1% Tri-Cont Corp war ......... 2% 2 2%+ % 8,000 
15 Tubize SEE is0din0> 14% 14 14%+1 6,000 
30% eRe eta plleeepengs 308 28 30—COtw 300 
4% 3° *Tung-Sol Lamp ............ 4% 4% 4% + % 800 
4% UN GAS OF CANADA...... 4% 3% «(4 + 2,500 
Sarre + % 
Ff 2 eee 1 14 14% — 900 
*Unit Carr Fast (ki0c)...... 7 +1 2,000 
3  *Unit Chemical ............ S% 44 84+ 4 2,400 
_ Y > sie peppeee 23% 19% 2344+ 4 900 
% Gat WOE .ncccccccccns 2 2 2— % 5,200 
Fd 1 *Unit Dry Docks............ 2% 1% 2% + % 10,100 
3% *Unit Elee Ser.............. 3% 3% 3%+ 100 
1 4 Unit Founders .............. 1% 1 1%+ $ 36,200 
1% Unit Gas Corp .............. % 3 + 22,300 
We EE yah cen cdecineens 31. 29 30 —1 3,000 
Ve * Reese neta — % 3,000 
5 Unit Lt & Pw, A............ s + 17,300 
3 = “Fie eee 1 : " +4 — 
. 20, Unit Milic “Prod (pf (3). .--. 22 20, i ose 
b +a OO 6eee © + y 
, Bee sy ie 
ST caeideieesasee% yA 
es” srit Unit Skee Bel (15) .22222 en” ooh 2118 1,125 
1% gD Se Sepeepereree 1% i i- 1,500 
us ee Ge GD cccccccces ¥/ oo 6,500 
4 BE WD. bso sedsedsececececes % = Vi 800 
4 *U S Finishing ............. 44% 2% «41 + 1 500 
8% U 8 Foil Co, B (40c)......... % + % 2,200 
| & . 2 gp yy weer 1% 1% %% .. 5,000 
” gl “ho gE eee 5944 55 sok + 44 2,200 
16% U 8 Play Card (1).......... 3.22 2 —1 300 
—e a FT  RReprRRESS 2) me. we 
1% \% Unit Stores v t c...........- 1% % mt 5,400 
4% 3% Unit Verde Ext’n (1)........ 4 i 4+ 500 
2% 2 as Wall Paper............ 2% : a4 z 3 200 
3 3 *Universal Pictures ......... 
1 ea 1% 1 1%+ % 600 
24 19” Utah Pa L pt TEAR 23% 23 2 1 250 
1 U & Ina £32 EE RRO i # 1% + % 509 
_ SRR ere 1% 1%+ 18,500 
. ee 3, af 3h % T00 
4 1% Do B etfs . s” 1a 
14% 8 sane: pnb adams t emeniees 1414 a AM ; i% 11400 
4” 6: 1% *Util Equities .......-....-- ¥ 
53 eo” x preseees 53 41% 53 (+12 = 
2 3% VENEZUELA MEX OIL.... 3% 3% 3% = 700 
o” dh vertex Cup (00c).........5. 9 9 9 + % B. 
17% 10% WACO AIRCRAF1 ........ 1T% 4 17% + % 1 ‘Seo 
. 9 aa ee 
5% 444 *Waltt & Bond, A........... a a 2 = 
1 1 IDO B ou. wc cerccccccccceee 1 % ae 9.900 
254%, 17% ‘Walgreen Co GA) ccccccccce 25 = ar ion e- 3'000 
4 2 SE 1. pepenpeccecesee a bi 9°400 
aacae aie 53% 52 % 9%, 
57 49 GE ccccece 7 1 16% 3,400 
17% 1 *Do pf (1)....-e.-eeeeeeee 17% + 100 
% *Watson (J W) Co ......-- 2 Rs 2 ; 300 
1 ¢ sWayne DED occocccccecs i* aa 4+ 900 
Do pf ...0--cecceeeeeeees 2 4 3,400 
Seen Gaeger «-------°: 184, 18% 18%— 11% 200 
20 14% West Air Exp .......-----+ oa 2 + 100 
27 «19 West Auto Sup, A (13)...--- a. 2. at 4 
67% 63% West Gartsia Pt -Gp..06+ me Soe Sit a 50 
60 ecccsceccceseses H % 200 
, West T & S (pl) ......---- 10° 10 10 
Ws emer ve Gree Coe wm a> BR 
1% *Williams (RC) ......----- 
18 . *Wil-Low Cafeteria ........ 1% i 2” + % et 
11% 1 ison Jomes .....-----+-++> 2,600 
Ww Petroleam ......-- 5% 4% 5 + & 2 
ont woolw" (FW),Ltd(k45 7-10c) 23% 234% 23% + L, Py; 
ta Wright Harg (+35c) ...---+- on fase a p -_ 
YOUNG 8 & T pf........-- 
eh tyekon SE rp uebinaaences a % & kt tx 6,500 


- 1 

in dollars based on last quarterly or semi-annua 

a fPartly extra. {Plus 4% in stock. a Payable in cash 

Pr stock. b Payable in stock. f Plus 5% in stock. g Plus 6% in 

stock. h Payable in scrip. j Plus 8% in stock. k Paid this sm 
no regular rate. m Plus 3% in_ stock. n Plus 10% in stock. p Pa’ 

last year—no regular rate. *Stocks fully listed on the Curb Ex- 


change; others are dealt in as unlisted issues. 
DOMESTIC BONDS 











Rang Net Sales in 
Bae owe High. Low. Last.Chge. $1,000. 
85 6 ALA bs 
78 59 Do 5s, i 
51 Do 4%s, mm 
60 Do 
71% 55 Do 5s, Rr 
100° 95% Aluminum Co 5s, 1952 re 
80% 72 Alumin r 2 
8 79 Am a 
2 1 Am ‘ + & : 
5 5 Am’ Coum*ty P 5i%s, 1953...§ 54 +1 5 
15%, 1046 Am El Pw 6s, A, 1957....... 15% 10% 154% + 4 8 
85 73 Am Gas & El 5s, 2028....... 85 + 4 4 
24 14% Am Gas & Pw 5s, 1953...... 24 20% 23% + 
27% 1 ee eens ps teee 27% 21%% 27% + 115 
41% Am Pw & L 6s, 2016........ 63% 57% 68 + 4% 290 
102% Am Had 4%s, 1947........... 102% 101% 102% + 1 12 
85 70% Am Roll 5s, 1948 “85 82. 84 +1 190 
112 101% Do 4%, 1933....... §112 105% 112 + 6 484 
58 47% Am Seating 6s, 1936. . 57% 55 om + 2% 13 
90 76 Appal Ei Pw 5s, 1956 90° 84% 8912 + 121 
80 59 Pw 6s, A, 78 we aE —% 9 
103% 102 i Ml ss <220: ts 
75% 57 Ark Pw & L 5s, 1956 68 +H. ms 
411% 25% Asse Elec a6, a inn hs 41 41. + 260 
2 10 AssoG & sigs. are ; 23 +] 26 
ce Ss Sees 22% 14% 22 +7 471 
se « aepereeg IgE 25 1 +8% 343 
1 pt Do 5s, 1950, reg.........-.- 1 1 1 os 1 
Me We WO Sec cra gacseccece 25” 15% 2242+ 6% 520 
15% 114 Do 5s, 1968, reg........... 15% 15% 154 .. 3 
asi 32° Do 5is, inv ctfs........... 251% 1816 24% + 6% 27 
27% 12% Do 5%, 1977.............- 19 +7 34 
67 «653 (Asso Ben 5s, 1950......... 6764 + 4% 21 
1™% 9% Asso Tel Ut Sis, C, 1944 17 14% 1 +2 115 
17 10 Mee Ee cdscvedartesoboses es 
cS oa a ge peepee aera § 19 20% + 2% 4 
1 Rly tied pagenete: 208 19 20% + 2 4 
57? 44 Asso T & T 5%s, A, 1955... 57° 50% 56% + 5% 46 
129 105% BALDWIN LOOO 6s,'38, ww.129 119 129 +10 445 
4 Se, GE, UE Wencnasccess 86 4 410 
104% 102% Bell Tei, Can 58, A, 1955... .104 108% + %& 69 
103% 101% Do 5s, B, 1957..:.......:: 103% 102% 103% + * 36 
103% 101% Do 5s, C, 1960............. 103% 102% 1(3% + 46 
110° 105° Beth Stee 6s, 1998.. a 2 ete 33 
68 51 Birm El , 1968. . . 66 62% 66 + 3 63 
56 40% Birm Gas 1959 . 55 53 + 27 
105% 104° Boston Con [105% 104 105% + 10 
rtiéd 36% Bread River . 44 44% at 6 
Baff Gen El 5s, 1939........ 106 1054106 + % i 
104% 1 Do 5s, A, 1956..... ame 104% 104° 104% 4. 1% 4 
103% 102 CAN NAT RY 7s, E, 1935...103% 102% 103% + % 69 
109 102% Cam Pac 6s, 1942............ 109 1 + 1% 98 
87% 81 Can Nor Pw 5s, A, 1953..... 87% 87 87 +4 7 









































Range 1934. Net Sales in 
High. Low. High. Low. Last.Chge. $1,000. 
TT% 7 *Cap Adm 5s, A, 1953 x w.. 77% 77% 77% + 8 2 
71 Sot Curet Pa bbe 1906 eocccesce 71 +1 154 
1 100 Trac 5s, 1935 1 1 + 49 
1 103% Cedar BM & P 5s, 1953... .104% 103% 103% — 1 26 
7 Cent Ariz L & P 5s, . 86 + 3 18 
103% 100 Cent Ill Lt 5s, 1943.......... 103 103 +103 és 1 
70 re De te F198 70 +7 27 
& 4 Do 4%, F, 1967........... 64 63% + 97 
68% 52 Do Se, G, 1068............. 6814 68% + 29 
64 asi Do 4%s, H, 1981........... 64 61 4 + 19 
92 Cen Me Pw 5s, D, 1955...... 92 92 +2 16 
pd 75. Do 4s, E, Se +1 10 
41% Cen Pw & + 
69 57 Cent Ohie +1 3 
58 41 Cen Pow 5s, + 3 15 
41% 27% Cen Sta E + 137 
28 Do . +4 128 
iby, 33% Do bigs, $3 us 
, + 
ore 62 Chi Dis El 4 + 4% 49 
86 74 Do 5\s, oa 38 
101 95 Chic Junc + 3 
ea 54% Chi Pneu Tool 54s +4 13 
54 46 Chi Rys 5s, + 13 
59 50 Cinn St Ry +4 20 
16% 30% Cltles ‘Service ty 12s 
+ 1, 
sf 37 Do 5s, 19: ae 2 
48 Do 5s, li +6 68 
62% Cities Sve +4 88 
72 «657% Cities 8 G + 45 
44 Cities Sv P & L 54s, 1949... 44 + 130 
1084 = Do 5s, —y Cbessevceooes B B B . + = 
Clev Tiiam 5s, 1939....... Fri We 105% + 
108 106 Do 5a, A, 1054............. 107 1 os 5 
110 105% Do 5s, B, 1961............. 110 10 110 + 7 
101 92 Comwith Ed 5s, A, 1953...... 101 + 1 71 
100% 92 Do 58, B, 1954............- Bt 100 + 12 
84% Do 4%, C, 1956............ 96 +3 10 
= wa yk 6S Ee  Repeorren 96 94% 94% + 10 
85 Do 4s, E, 1960........... 94% 93 94 +1 54 
J Fh Be Se, F. WE...-.---0-0-0 & 2 ssi + 1 179 
ia yy epee + 
79 Sub at A, 1948... 79 19% + 158 
3644 Com’ty Pw & 5s, cccce 4 9 +2 139 
103 100 Conn & we C, 1956...103 1 103 +1 4 
106% 104 Do 5s, D, 1962............. 105% 105% 105% + ° 
100 91% Comn Riv Pw 5s, A, 1952....100 98% 99% + 114 
104% 102 Con Gas Balt 4%s, 1954..... 104% I 1 - 2 
102% 10144 Con Gas El L&P 4%s, °35. .1 101% 102% + 32 
103 CN  o0000000si sen 103 103 «103 oe 2 
106% 105 Con Gas, El L & P of Balt 
4%s, G, ist occcerscees ba 108% 108% + J 
104% 103% Do 4%, 1970 1 + 
9” 93 Do 4s, 1981.... 99 oe 9 a 82 
106% 1 Do 5s, 1939 ......... 106%, 106 1 + 4 
45 Con Gas ° 45 41 43%+1 118 
Do 1 9 10 + 32 
99% 1 +1 112 
03 1 + 55 
49 53% + 3 325 
“ ay ae * 
*Cosgrove os 
85 Crane Co 9 92 «ot + 4% 20 
82 Cracible S » 1040.....0. 82 77% T1%+ 4 72 
104% Cadahy Pack 5s, 1946....... 104% _ 2 
102 GE, ME asacecenssencd 102° 101 101% 91 
834% 74 Cumb ©, P&L 4%s, 1956.... 834% 83% 10 
1 joot DALLAS P & Lt 6s, A, °49.106% 10 10! _ 18 
105% 102% Dayton P & Lt 5s, 194 105 104 lod, % 43 
80% 65 Del El Pw 5 i, 73 18 
100 «(9 Denver G & 22 
tt Sait Bet Ey Gan a 
87 73 Do 58, B 47 
6 Det Int 14 
2 Do 7s, 7 
2 Do 7s, 1 
91 79 Dixie G 34 
96% 85 Duke 2% 1 
18 10% EAST + 2 12 
101% 101 Edison + 28 
1 1 Do 5s, _ 51 
4 25% Elec P + & 480 
vt] 62 Elmira W, L & BR 5s, 1956 75 74 15 +3 2 
7 64 El Paso Elec 5s, A, - 7 76% + 2 7 
35 Paso N G 1 30% + 1% 2 
65 is Empire bt 1 a + : A; 
6614 Empire + 
95% 86 Erie Ligh - 34 2 
76% 63 FAIRBANKS-MORSE 5s, + rt 62 
32 +14 Fed Water Serv 4 142 
95 8914 Firestone 1 108 
97 93 Firestone 1 115 
53% Fla Pw & 8 345 
71 Do 5s, 5% 48 
52 24 GARY EL 9 79 
77% Gatineau 3% 195 
Bi (Bo ae m 
o 6s, B, 
76 60 Gen Bronze 2 23 
103% 10244 ‘Do ‘ss. 15 
le 2 
104 Do 5s, 16 
76 64 Gen Pub 9 1 
$f 25% “Do ous A 33 33t2 + is 
117 oat Gen ractories 6s, ‘38, wwil ine 11 + 172 
49 45 Gen Rayon, , 68, A, 48. 47 45 45 — 4 10 
2 Gen Vend 6s, "37, cod...... 3 3 — % 5 
2% Do @, 1987 .......-e.0-0- 3 th 3% + 9 
53: 40 Gen Wat Wks, G&E 5s,A,'43. 52 +1 49 
s 40 = Pow & ae glean s oe 63 z * on 
100 94 Oitetie Saf Raz "8B... 00 100 100 +2 51 
Glen Alden Coal 4s, '65...... 65% + 5% 155 
Glidden Co b BERD nccvcce 98 + 1 28 
78 *Gebel (A) A, '35, ww 18% + 2 6 
100% 95 Gedchaux Pe », arr 100% 100 100%+ 1 6 
20 16 ‘Grand (F & > 6s, 1948 § 20 ‘ 20 +2 * 
20% 1 20% + 
103 soot 103 102% + % 22 
79% 70 >. 79% 73 bi + mt = 
93% 4 
102% 94% G 10214 100% 101% + 1 20 
4 6 OG 44 39% 434, + 3% 5 
10: 101 102% 102 102 os 42 
102% 99% 1 102 102 + %& 58 
8 66 Gi 85 77 8 +9 68 
7% 6 78 7% 78 +11 14 
102 +2 4 
102% =~... 1 
a + 5% 
bs 4 a =| 
52a +2 32 
72 — ¥¢ 6 
99 - 15 
92%+1 24 
94 6+4 17 
10a + 3 47 
5s8o+#i1 25 
58%... 1 
105 +1 2 
103% — % 4 
9 #3+ 3% 53 
89%, 89 +8 302 
32% 52% +'3% 110 
71 Tl +3 135 
+ 38 
eat ; 1i7 
1 + 7 
86 86 +1 1 
75% % +6, 2 
15 7% +65 16 
66 66% 61% 66% + 5% 50 








Range 1934. Net Sales in 
High. Low. High. Low. Last.Chge. $1,000. 
78% 71 Ind Gas 5s, A, 1952 ... 18% 15 T+ 2% 6 
61 47 Ind Hydro El 5s, A, 1958. $04 56 6044 4 33 
39% 25% Ind Service 5s, 1950 39 Ey 37% + 2 50 
39 24% Do 5s, A, 1963 . 39 34 39 + 4 50 
90 76 Ind Pow & L 5s, A, 1957 . 90 83 B84 + 163 
90 4 46©83% Int’l Pow See 63s, C, 1955.. 90 86% 87% — 1 23 
91 85 Do 7s, E, 1957. a BS & 4 16 
86 Do 7s, F, 1952 86 8&4 86 41 32 
RY nt’l Salt 5s, 1951 92 90 92 +1 ll 
61 46% Int’l See 5s, 1947 .... 60% 59% + 56 
82 74 Interstate I & S 5%s,A,'46.. 82 78 81 + 4 26 
59 41% Interstate Pw 5s, 1957 . 59 52 58% + 280 
43% 28 Do 6s, 1952 43% 36% 434+ 7 187 
8 Interstate PS 5s, D, 1956... 4 +6 85 
58% 42% Do 4i%s, F, 1958 . 58% 54 6 + 3% 46 
71 67 Inv Co of A 5s, A, 1947, w w 71 71 71 +4 3 
72 67 Do 5s, A, 1947, x w... . 7 71 72 +1 3 
80% 63% Ia-Neb L & P 5s, A, 1957... 80% 75 79 + 5% 64 
78 64 Do 5s, B, 1961 soo 75% 78 +4 12 
88% 75 Iowa P & L 4%s, A, 1958 88% 80 88% + 7) 34 
76 58 Towa Pub Sv 5s, 1957 . 76 69 7% + 52 
49% 33% JACKSONVILLE GAS 5s,’42 48 45 48 + 2% 59 
98 83 Jersey C P & L is, B, ‘47.. 98 9% 98 +2 19 
90% 73% Do 4s, C, 1961 aaa 87 90% + 2% 69 
105 103% Jones & Laughlin 5s, 1939..105 1044%104%+ \% li 
81 62 KANS G & E Gs, A, 2022 81 76 81 t 4 
90 84% Kans P & L 6s, A, 1955.. 89% 89% 89% + 4 
71 601%, Kams Pow 5s, A, 1947. . 1 71l +1 5 
76 58 Kentucky Ut 6%s, D, 1948.. 76 72 % +3 5 
67 51 Do 5%s, F, 1955 . 6% 6 6 —1 3 
63 47 Do 5s, H, 1961 cones oe oe ee 71 
63 45% Do 5s, I, 1969... ooo 58) 62% + 3 114 
95% 885 Kimberly Cik 5s, A, 1943 - 95% 91 95% + 3 7 
93%, 82% Koppers G Coke 5s, 1947.... 93% 89 93% + 3 92 
96 8416 Do 5%s, 1950 .. 9% 91 0 +4 80 
100 89 Kresge 5s, 1945. ..-100 96% 98% + 1% 28 
96 87% Do 5s, 1945, dp ctfs . 96 4% 96 +1 25 
66% 50 LACLEDE GAS 5%s, 1935.. i 4 8 6%+ 2% 6 
82% 61% Lehigh Pw Sec 6s, A, 2026.. 76 82% + 5% 64 
67 54% Lexington Util 5s, 1952... 67 65 66 +1 22 
76% 6814, Lib, McN & L 5s, 1942 16% 74 75% + 1% 54 
90 825 Lone Star Gas 5s, 1942..... 90 87 90 +3 13 
83% 67 Long Is Lt 6s, 1945. . 82% 81% 82% + % 7 
89 Los Ang G & E 5s, 1961 96 96 96 . 5 
104% 99% Do 6s, 1942 ° -104% 104% 104% + 1% 5 
101% 94% Do 5i%s, E, 1947 -101% 101% 101% + 3% 9 
102% 95% Do Sigs, F, 1943 ..--102% 101 102% + 3% 11 
101 94% Do 5s, I, 1949. --101 101 101 + 1% 5 
87 6844 La Pw & Lt 5s, 1957 coe Oe 78% 87 +7 131 
98 90 Louisville Ky G & E 6s,A,’37 98 98 oe +1 1 
90% 82 Do 4%s, C, 1961. 90% 89% 90% + 5% 5 
491% 38% MANITOBA PW 5s, 1951.. 49% 44 49% 4+ 5 51 
91 74 Mass Gas 5s, 1955 : 91 85 91 +4 79 
9514 82% Do 5s, 1946 95% 91% 95% 4+ 4 47 
34 34 McCallum Hos 6%s, 1941 34 . 1 
53 40 McCord Rad 6s, 1943.. - 53 50% 50%— & 18 
90 70 Mem P & L 5s, A, 1948 -.- 90 84% 86 6+ (i 14 
7 66 Met Edison 4s, E, 1971 - 76% T32 T%+ 2% 10 
87%, 5s, F, 1962 -seeee 87% 83% 874+ 3 41 
59 53% Mid Sta Pet Gigs, A, 1945 59 57 be 7 
66 VER 1943 63% 66 +1 s 
5% Mid West Util 5s, ‘32, cod. 8 8 s ra 1 
9 5% Do 5s, 1933, c o d . = 8 8% + 3 
9% 55% Do 5s, 1934, c o d... 8 ™ 8% 4 % 11 
a 5% Do 5s, 1935, c o d 8% ™% 8%+ & 20 
99% 935 Milwauk G Lt 4%s, 1967.... 99% 90 + 1% 3 
81% 73 Minn Gas Lt 4%s, 1950 . 81% 77 81% + 5 23 
101% 100% Minn Gen Elec 5s, 1934 101% 101 101% + Z 23 
2 5 Minn Pw & L 4%s, 1978 72 68 72 +2 30 
79% 64% Do 5s, 1955. -. 79% 75 79% + 4 28 
56 40 Miss Power 5s, 1955 55% 54 55 + 73 
63 48% Miss Pow & Lt 5s, 1957...... 63 61% + 1% 185 
95% 90% Miss River F C 6s, ‘44, ww. 95% 94 94% A 19 
92% 89 Do , 1944, x w -. 92% 91 91441 14 
103% 96% Miss River Pw 5s, 1951......103 102 102. —1 13 
90 70% Mis’ri P & LL. 5%s, A, 1955... 90 85 89% + 3 23 
52 37 Missouri Pub Serv 5s, A, '47. 52 45% 52 + 3¢ 39 
79 61 Mon W & P 5s, B, 1953... 79 75 72 +4 58 
47 47 Montana Dakota Pw 5s, ‘34 47 47 47 + 5 
106% 104% Mont L, H & P 5s, A, 1951..106 105 105 — 102 
104% 103 Do 5s, B, 1970 - 104% 103% 103% — 36 
11% 744 Munson 8 8 64s, 1937 oo Sa 8 ie. 72 
102% 98 NARRAG CO 5s, A, 1957...102% 1 102% +4 
102 +98 Do 5s, B, 1957 -101 io1™ 101 it 
98 98 Nass & Suff Lt 5s, 1945 -. 98% 98% 9 y 1 
¢ S57 Nat P & L 6s, Ap 2026 oo. tid + 157 
71 47% Do 5s, B, 2030 os 63 714 + 247 
100% 97% Nat Tea 5s, 1935 99% 100° + 5 
12% Ti Nat Pb Sv 5s, 1978, c o d... 12 10 11% + 215 
99% 91% Nebraska Pow 4%s, 1981.... 9914 95% 99 +4 45 
61 43 Neisner Bro 6s, 1948 .. 61 598 6 4 8 
69 57 Nevada-Cai El 5s, 1956 68% 664% 68 — 154 
98% 85 New Amsterdam Gas 5s, ‘48 9 95 9 + 4 
56144 39% New Eng G & KE 5s, 1947... 52) vei, + 203 
55% 39 Do 5s, 1948 ee 55% + 55 
38% Do 5s, 1950 56 524% 56 + 188 
67% 50% New Eng Pw 5s, 1948 67% 6 67le 4 150 
69 54 Do 5%s, 1954 69 + 149 
49% 36% New Ori P S 4%s, 1935 49% 46 4914 + 93 
25 Do 6s, A, 1949 37% + 39 
79 7 *N ¥Y & F I 5i%s, A, 1948 79 E194 TT + 11 
92% 88 N ¥ & West Lt 4s, 2004. % 91 o20 + 
72 69 N Y Cent El 5%s, 1950.. 7 %%2 7% 3 
99% N ¥ Penn Oo 44465,'35 99% 90% 38 
89% NYP & L 4%s, 1967 e %q 83% 177 
N Y State E & G 41s, 1980.. 76 45 


8 28 
o2% pPRSE woe, é jean’ ay ESO pate e im on s ue 
$ 


80 64% 80 
104% 100% Niag Falls P 5s, A, 1959. ... 103% 103% 103 


07 104% Do 6s, AA, 1950 ...107 
100% 100% North Am L & P 5s, 1934. 100% 100% 100% 3 
98 91 Do 5s, 1935 ° 98 98 98 + 10 
93 82 De 5s, 1936 . 9 92% 93 + 5 
44% 25% Do 5s, 1956 . 44% 36 42% + 233 
31 20 Nor Cont U 5%s, A, 1948.... 31 2% 31 4 35 
88%, 71 Mor Ind Gas & E 6s, 1952... 88 86 88 + 9 
68% 54% Nor Ind P 8S 5s, C, 1966 . , BY 4+ 14 
6815 55 Do 5s, D, 1969 eat 65 + 103 
64% 50 Do 4%, E, 1970 “% 59 GA + 176 
94 70% Nor Oh P é€ L 54s, 1951... 94 89 93% + 119 
87% 68 N Ohio T & L 5s, A, 1956... 87% 81 81% + 42 
831, 73% North St Pw 4s, 1961 .. 838% TH 88 + 332 
84 71% Do 5s, 1940 a WW + 73 
99% 98% No Tex Ut 7s, 1935, x w 99% 98 oot + 3 
66% 54 Northwest El Co 6s, 1935.... 66144 60% 66 + 44 
22%, 12% Northwest Pw 6s, A, 1960 ... 2246 16 22% + 29 
21 14 Do 6s, A, 1960, c o d..... 21 15) 21 + 20 
66 50% N W Pub Ser 5s, A, 1957... 66 62: 65 + 3% 35 
91 77% OGDEN GAS CO 5s, 1945.... 91 87 90 +3 42 
86% 6714 Ohio Edison 1966 86, 86 + 3% 92 
96 5 Ohio Power 414s, D, 1956 96 8693 ist +1 
101% 95% Do 5s, B, 1952 101% 10088 101% + %& 21 
86 70% Ohio Pub Sery 6s, C, 1953... 86 85 86 +2 5 
84 63% Do 5s, D, 1954 84 80: 84 0+ 4% 20 
85 63 54s, E, 1961 -8 81% 8 +5 24 
8914 73% Okla Gas & E 5s, 1950 - 89% 83% 89% + 32 
7 #866 Do 6s, A, 1940 nn 2 = 18 
56 44 Okla P&W 5s, A, 1948 56 53 53% + 20 
58 51% Oswego Falls 6s, 1941 . 57 56 5ST + 4 
88% 77 PAC COAST POW CO 5s, '40 88% 85 88% + 3 7 
106% 101% Pac G&E 6s, B, 1941 106% 106 1 os 2 
103 95% Do 5%s, C, 1952 103% 101% 103 +1 2 
100 92 Do 5s, D, 1955 il 100 + 63 
93% 85% Do 4%s, E, 1957 ... 98% 91% 93% + 1 93 
5% *Do 4%s, F, 1960 ao +2 63 
74 70 Pae Inv 5s; A, 1948, xw 4% 72 + =«#*T +2 20 
545%, 35% Pae Pew & L4 5s, 1955 545, 49) + & 279 
85% 76 Pac W Oil 6%s, 1943, ww 85 82) 85% + 3 101 
73% colt Sage ue . 6s a. ° = 91 — +3 3 
enn t& 4448, 1977 71 2% +1 8% 
70” 57 Penn Elec 4s, F, 197 eat get™ £ 
67% 4 Penn O Ed 6s, A, 1950, xw. 67 6 — 2% 7 
63% 41 Do 5%s, B, 1959 62% 6242+ 1 55 
94 79 Penn O P&L 5%s, A, 19 o4 89 
101 95 Penn Power 5s, 1956 1 1008 100% — 10 
75 Penn Pub Serv 6s, 1947 , “4 
78 64 5s, 1954-D 7%, TT TW — 5 
Penn Tel 5s, C, 1960 : 8 +2 5 
1 103% Penn W&P 5s, 1940 105% 1 105% —- % 4 
100 «(95% sC«éWDo 4s. 1 100 100 33 
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Ran Net Sales in Range 1934. Net Sales in 
Tie Low. High. Low. Last.Chge. $1,000. | High. Low. High. Low. Last.Chge. $1,000. 
7 71 ' 3 57 66 43% Stand G & E 6s, 1935, cv... .66 oe 66 1 187 
vidi Oe Fd 171 | 6 . 6 65 +4 125 
38 51% 32 3 51% + 7 189 
+ 25 50% 33 42% 50 +6 133 
+ it 169 71 71 71 + 2% 11 
+1 22 71 «64 Sys, = a eS 7 
+1 1 48% 208 Stand & L 6s, 1957....... 48% 39 1% + 
+ 3 293 “4 «618 Stand Tel 5%s, A, 1943...... 1 18% + 14 
+1 17 | 104 103 | pe 1 04 + 41 
3 | 102% 101 Sun Pi 5s, 1940. 102% 102% 102% — 3 
+4 16 72 «59 Super IM 4%s, 1968..... 2 712, +2 14 
+2 85 71% 57% CM rasersceesaes 11% 11% + 3 70 
+ 2 41 Oe Te is dccc cc scccsenes 9 «684 «90 (6+ 8 15 
+2 81 | 102 Swift & Co 5s, 1940......... 1 1 101% + 1 184 
th 21 | 105% 103% Do Ss, 1944................ 10444 10444 — 40 
+3 6 | 1 100 Sy Lt 5s, B, 1957..... 101% 10144 101% + 7 
+ 4 30 | 104% 103% Do 5%s, 1954.............. 04% 10444 1 - 7 
+ sit 1 75 5S TENN EL PWR 5s, 1956.... 74 73% 13% + 1% 27 
+2 33 67 44 Tenn Sv 5s, 1970....... 67 67 +3 19 
+ 2 47 534% 51 ‘Texas Cit Gas 5s, 1948...... 53% 52 534+ % 21 
+ 12 80 63 Texas El Sv 5s, 1960........ 80 7% 80 + 34 123 
+ 4 44 22 14% Texas Gas Util 6s, 1945...... 22 18% 22 +3 18 
+ 4 187 | 100 Texas P & L 5s, 1937.......- 00 98 100 + 1% 23 
+2 132 86 Do DR etakecessanacka 86 82% 85%+ 3 47 
+3 81 72 Be Gi A. BBB......cccces 72 6 72 +2 3 
+ 2 8 4% SO ° i Me ecccnces $74 67 73 +6 51 
+ % 31 76 $5 ° ese 7 68 76 +10 25 
+ 5 bd, Tide Water Pwr 5s, A, 1979. 63% 62% 63%+ 3 14 
+11% 62 Toledo Edison 5s, 1962...... 924, 94%, + iy 194 
re. 4 Twin City R T 5%, A, 1952. 37% 34% 37% + 2 258 
54 + . 48% 48% + 5 58 
' : 2 A an 38% ULEN & CO 6s, 1944, st.... 48% 43 m + 5M x 
JEBEC POW 5s, A, 1968. 91 + 9 1 1 +1 
oe Pe ee Be a ee Fits 
*RE ANCE, MAN. .'54,ww @2 62 62 —2 2 +: 
iy Roped 19% 13 19% .. 1 67% 70 +4 Zz 
1 19 + 1% 27 : 7 4 
105 105 Py 10 .¢ on 
mu 45 +6 26 °7 . 
me + 1% 11 +3 4 
i + 21 +2 69 
+1 74 a 5 
4 +3 46 +3 26 
+1 17 
104 104 +4 2 : + 6% 14 
95 S +5 2 : +7 19 
8% 84—- % 4 : Se 9 32 
ny + 
KB ik og : oo ee 
39 B% 61% 46% . 61% + 
79 71 Servel, Inc 77 #7 +4 22 Te DD, 1856... 98% 96% 98% + 1 24 
m 2 Se eS - ie Sh Oe + S 4 38 33% a " MD: . sancanteone 98 98 98 pi 5 
os 82' De so o soy 8 +R $3 98 «89 VA EL & PW 5s, A, 1955... 98 95 97 +1 19 
Hi Do 4% 84% 81 $4 +3 118 e. Fit Virginia Peblle Serv 6s, 1946 90 us en + 5 20 
Shef: 94 +4 , Be 1906... 22. ceees 
fe 41% Sheridan 46% 46% 46% + % 4 68 51 Do 5s, B, 1950.........-+++ 634% 67 + at 43 
fe 43 Sar Soy br ; 4 151 20 13 WALDORF-ASTORIA 7s, '54 20 16 16 + 3 18 
1 1 Sou Cal 105 1 + 3 3 14% 10% Do 7s, 1954, c od....... + 414% a 1% + be 6 
101 Do 5s, 1 100 101% + 1 101 | 100 ard 7 by et ; + x 
1o12 $3% Do se, too joi + 12 3 ea” 83 3 Wash & El Co 4s, 1951... 84 dl > lll 3 
138 ta” See. Cai 8 688 (+1 12 91 80 Wash ¥ ater Power 5s, 1960. 9 se 4 + 3 4 
9 9 + 10 70% 55 West Penn 5s, 2030.......... _ 
oy 93 Do sie . 99% 99% + 2 | 100 94% West Pa Power 4s a oe 20% = 2 a 
4 Do 5s, 86 + 3 61 46 West Texas Util 5s, A, 1957.. 61 ss” 3s + ‘ . 
10444 101. Sou Ind 04 104% + 3 35 25 West News Del 6s, w+s02 35 S Bei 20 
51% Sou Ind 61 +1 36 86 «65 est United G & E 5%,A,’55 ey 188 s 
65 59 Seu Nat 62% 64% + 55 | 102% 101% Westvaco 1937.102' + % 2 
65% 60 Do 68 62% 6 —1 2 | 10214 10244 Wheeling Electric 5s, 1941. ..102%4 102% 102 oa 2 
57. 42. S'west A 53 ge + 3 ¥ 1 99 Wis on lee Pur Se A, 3964.100 99 99% + * 2 
" E + 80 inn ‘an 
$0 S* "De te Be 73 $0” + 3” 22 70% 58 Wis P & L 5s, E, i956 hekans 70% 70 70% + 1% 12 
60 647 55% 60 +4 18 70 59% Do 5a, F, 1958.........-... 70 68% 70 $ 
sot 34 51% a “= 85 78% Wis Service 6s, A, "5285 82 85 
40 + sy + 5 
65 69% + 4 13 86% 66 YADKIN RIVER PWR 5s,’41 80% 85% My 
" a Mfg 90% 0% + 2% 18 87 76 York Railways 5s, 1937..... 8% + Hs 1 








cul perapeiianenty impaired by maturity. 








Range 1934. Net Sales in 
High. Low. High. Low. Last.Chge. $1,000. 
& 
FOREIGN a" 
52% 2 Saner Ts, 1951....... 48 50% + 23 
21 Bog M B 7s, ‘47, new, Keon 20 t of 2 
43 i ) RN Alres 7s, 1952 41 re +11 6 
Do 7s, 1952, st. 42 37% 42 +7 27 
41 35 Do 7%s, 1947 .... 41 41 41 +4 1 
41% 29% Do res: a eee 41% 35 41%+7 22 
15 8 CAUCA VAL COL 1s, “48 -15 11% 15 + 3% 32 
43 Cent B Gmy 6s, A, 1952. 65% 52% 65 +10 135 
681, 50 0 6s, B REPS 6814 65 +9 90 
59 48 *Cent Ger Pw 6s, 19. 59 52 59 + 6% 17 
13 8% Chile Mtg Bk 6s, 1931, ....6 13 10 13 + 2% 34 
24 18% Col Ag Mtg B 7s, 1933-46 24 24 24 +4 1 
24 19 Do 7s, 34-46... 24 24 24 + Ht 1 
24 19 Do B 3 Pw 5H Sengene 24 23 24 6+4 3 
62% 534% Comz & P Bk 5%s, 1937. 62% 56% 62 +6 96 
75 Cuban Ta Tys, A, 1941. 73 73 73 -—2 1 
73 <% DANISH MUN 5s, 1953..... 73 73 73 ée 5 
64 Danzig Ptaw ee 1952 64 60 64 + 5% 8 
82 Ry ERCOLE p aN ~ "53. 80 79 80 —1 28 
91 80 Euro 2 -- 91% 88% 88% .. 78 
39 29 Kuro M e a ic ° 1967. . 39% 36 39% + 3% 52 
51 42 FARMERS NAT M 7s, '63.. 51 47% 49% + 8 
97% 86% Finland Ind Bk 7s, 1944..... 97% 96 97 + 49 
81% 73% Finl’d Res M B 6s, 1961...... 80% 78 80% + 3 16 
Sate 3 38% GERM CON j= 6s, °47. 57% 47 57 +10 215 
2 i | NG Reererere 581g 47 58% +12% 253 
73 461 Gesfuerel 6s, 7 1953, SW... 66 66%—1 122 
26 12 Guant & West 6s, A, ‘58. 26 21 26 + 3% 25 
80 75% HAMBG ELEC 7s, 1935. 80 78 80 +1 5 
70% 60 Ham ES&Un 5%s, °38... 64 62% 6% .. 14 
53 Hanover 7s, 1939........... 53 Prtr4 53 +7 14 
52 37 Hanover Prov 6%s, 1949.. 52 43 52 +8 28 
52% 49% Hun It Bk 7\%s, , 63... 52% 51 52%H+ % 9 
87 TT ISARCO HYDR 7s, 1952.... 86% 86 6% + 17 
68 62 Ital Superpower 6s, ‘63, A.. 68 rs 68 + 2% 73 
: 3% LIMA CITY 6%s, 1958...... 9% + 1Y 5 
Do 6%s, 1958, c o d....... 9 a 34 t it 8 
24 MARANTAO STATE 7s,'58. tra 15 18% + 3 17 
edellin ~. ROBB. wo secccces 19% ist 19% + 4 21 
Melbourne ea 46... 1094 103% 103 - 1 
Ts 951. coe 34 37 +8 6 
3 36% “Sea 4s. 1951, stpd........ 36 31 36 +7 65 
67 65 NIPPON EL PW 6%, 1953. 67 66 67 +1 10 
ate 8% PARANA STATE Reg” 1958.. 15% 11 15% + 3% 91 
he Fuemens El 644s, Ly — & 29 
Pomeran El © hk "1038 51 
3 Prussia Elec Ss. 1954... 51 
> 144% RIO DE JAN 49 
66 534% Kuhr Gas 6%s, A, 31 
66 53 Ruhr House 6%s, 31 
4 2% Russia 514s, 1921........... ivy 
3 2 Do 1921, c 36 
4 2 Do , MP ececess 71 
4 2 Do , 1919, cod 82 
120 108 SAAR BASIN CON 7s, 6 
106 106 ecken 7s, 2 
23 18% Santa Fe 7s, 1945........... 1 
10g 5% Santiago 7s, 1949............ 24 
10) PM Me 64046es0eeee0~ 21 
105 103% Sauda Falls 5s, A, 1955 13 
71% 6 Pub Wks 6s, 1937 91 
50 42 Stinnes 4s, 1946, stp 21 
54% «49 Do 4s, 1936, st 3 
58 48 Do 7s, 1936, x w os 12 
51 44 Do 7s, 1946, x w. +3 38 
83 74 TERNI SOC 6 A, sae8 82 80% 81% + 1 60 
rth 30 Tietz (L) 7s, Bie: 49 42 rt + 3 42 
84 7% UNITED EL 8 7s, ny As xw 82 82 82% + 4 
69 United Ind Cp 6s, 1945..... es Ft $3 + 3° 39 
69% 59 ly “eee 4 60 64% + 2% 30 
87 179% VAMMA WP CO 5%s,'57... 87 80% 87 +7 41 


*Bonds fully listed on the 


Exchange; others are dealt in as unlisted issues. 





Dividends Declared 


Since Previous Issue 


Awaiting Payment 

























































of The Annalist 
" Pe- Pay- Hidrs. of Pay- Hidrs. of Increased. 
Pe- Pay- Hidrs. of Company. Rate. riod. able. . able. Record. Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. Georgia Home Ins Co (Colum- Q Jan. 1 Dec. 10 Ccmpany. Rate. riod. able. Record. 
Allentown B G Co 7% ae Q Feb. 10 Jan. 31 MO GOR cccccccccsecond 8S Feb. 5 ...-.-. Q Apr. 3 Mar. 10 | Congoleum-Nairn, Inc. ..32%c Mar. 15 Mar. 1 
m Tobacco ...........- os Q Mar. 1 Feb. 10 Glen. ‘Falls Ins Co Q Apr. 2 Mar. 15 Q July 3 June 11 | First Chrold Corp . $2 Feb. 19 Feb. 13 
Do eS Q Mar. 1 Feb. 10 | Hawaiian Com & Sug Q Feb. 15 Feb. Q Oct. 2 Sep. 10 | Green Bay & ...$3 A Feb. 10 Feb. 48 
.. Mar. 1 Feb. 17 bben (J H) % pt 5 Q Jan. 1 Dec. 10 Do deb A........... $30 A Feb. 10 Feb. 8 
Q Feb. 1 Jan. 15 Pere .. Feb. 10 Feb. 5 | Potomac El Pwr 6% pf. "$1.50 Q: Mar. 1 Feb. 10 May Dept Stores...... 40c Q Mar. 1 Feb. 15 
 eekemen eeeemne Do 6%4% pf..... :;> Apr. 10 Apr. 5 Do RBCs: $1. 37% Q Mar. 1 Feb. 10 | Ontario Mfg ......... 25¢ Mar. 31 Mar. 20 
M Feb. 20 Jan. 31 | Hires (C E) Co. Q Mar. 1 Feb. 15 | Powdre é. As aes $1. Q Apr. 2 Mar. 20 
Q Apr. 1 Feb. 28 | Ho! .. Feb. 26 9 | Pub Util Corp............ $1.50 Q Feb. 5 Jan. 31 Resumed. 
Q Feb. 26 Feb. 10 | Honowlu Gas Co... loc M Feb. 21 Feb. 12 | Ry & L Sec. (Del) pf, A.$1.50 Q Feb. 1 Jan. 25 | Boot Mills ......... $1 Feb. 2 Jan. 24 
Q Feb. 26 Feb. 10 | Horn & Hardart pf (NY¥)$1.75 Q Mar. 1 Feb. 9 | Rhine-Westphalia Elec Pwr Bower Roll Bear.... 25¢ Mar. 20 Mar. 1 
Q Feb. 26 Feb. 10 Tituminati Pw & Secur.$1.25 Q Feb. 9 Jan. 31 (Am shares).......... c .. Feb. 16 Feb. 9 | Chase (A W), Ltd, pf... .50c Feb. 10 Jan. 31 
Q Feb. 26 Feb. 10 >} =e 1.75 Q Feb. 15 Jan. 31 | Rolland Paper, Ltd, pf..$1.50 Q Mar. 1 Feb. 15 | Elec House Ut Corp. 25 Feb. 17 Feb. 10 
Q Apr. 1 Mar. 20 | Inter Business Mach sands $1.50 Q Apr. 10 Mar. 22 | San Carlos Mill’g......... 20e M Mar.15 Mar. 2 | Intl Nickel ........... 10c Mar. 31 Mar. 1 
5 Q July 1 June 20 Inter-Ocean Rein “"*". $1 8S Mar. 31 Mar.15 | Second Inv (R 1)6% pr pf.75c Q Mar. 1 Feb. 15 Lessing’s, Inc eee 10¢ Mar.10 Mar. 5 
Q Oct. 1 Sep. 20 | Jones (J m4) Roy ie Tr Ser D ; ern Line........ 0c .. Mar. 1 Feb. 15 | Meadville Tel .......... 37%c Q Feb. 15 Jan. 31 
Q Mar. 1 Feb. 25 partic ctfs ($900) .. $11.48 .. Jan. 29 Dec. 31 | Stand Oil of Calif......... 25¢ Q Mar.15 Feb 15 Midland Groc Go... € Feb. 1 Jan. 20 
Q May 15 May 11 Do Ser E pt ctfs ($100)$2.63 .. Jan. 29 Dec. 31 | Stand Oil of Ind.......... 25c Q Mar. 15 Feb. 1 : 
Q Aug. 15 Aug. li Do Ser F pt ctfs ($100)$2.11 .. Jan. 29 Dec. 31 ay rere Tel Mfg ome nitial. 
Q Nov. 15 Nov. 11 | Kelvin Co of .Ltd,pf.$1.75 Q Feb. 15 Feb. 5 4% pt eddie ned the $1.62 Q Mar. 1 Fe be Gen Shoe Corp..... 10c Apr. 16 ....... 
Q Mar. 31 Mar. 25 | Keokuk El cacemed $1.50 Q Feb. 15 Feb. 10 | SC ist pf........ $1. Q Apr. 2 Mar. 15 Tr, Bos, new...... 12% Feb. 20 Feb. 15 
Q June 30 June 25 Klein (D Emil)..........- 25¢c Q Apr. 1 Mar. 20 | Sterling Prod ............. 95c Q Mar. .1 Feb. 15 
Q Sep. 30 Sep. 25 Lincoln N L Ins(FtWayne)30c 3 May 1 Apr. 26 Telephone Invest Corp..... 20¢ M Feb. 1 Jan. 20 Reduced. 
Q Dec. 31 Dec. 2% BD Kcccccescecsccssccacéd 30c Aug. 1 July 26 Do 20c M Mar. 1 — 4 Boss Mfg ......... $1 .. Feb. 15 Jan. 31 
~—— & FP § §  Baaepperrrr 30 3 Oct. 1 Sep. 26 Do M Apr. 2 ar. 30 Girard Life In. ibe A Feb. 15 Feb. i 
Q Mar. 1 Feb. 15 Lock Joint Pipe........... 33e Jan. 30 Jan. Timken Detroit Axle pf Q Mar. 1 Feb. : Lincoln Nat Lite’ Ins Co (Ft 
Q Mar. 31 Mar. 16 [| D0 2... cece cece er eceeees 33c M Feb. 28 Feb. 28 | Timken Roll Bear...-..... 5e Q Mar. 5 Feb. 16 BME «coc iccce 30¢ Q Feb. 1 Jan. 26 
Mfg $2 Q Feb. 15 Feb. 21 | DO ..c.ececscsecceeeeees 33c M Mar. 31 Mar. 31 | Trusteed NY Bk “ qoup.3 3- -Sc .. Feb. 10 Jan. = 
Cent Miss V El P 6% vt $1.50 Q Mar. 1 Feb. 15 TE ccccessankeckel $2 Q Apr. 1 Apr. 1 In ee en Feb. 15 Jen. 2 Special. 
Chase (AW), .50c .. Feb. 10 Jan. 31 Maciilan i cuccescasal 2ee 3 re. 5 re. 15 8 — 2 re. 8 Davega Stores Corp... ae saee 4 Sem, i 
‘co ap . . | .§ Do $6 pf............++- . . : : ulean Detinnin $3 Apr. 20 Apr. 10 
Ghester, Water Serv” Ci x % Q Feb. 15 Feb. 5 | Mallory Fiat Go 7 1% pf. 8. 75 Q Feb. 1 Jan. 20 Reel pi i 500 vs Fen. a Fen. a 8 P P 
Chicago Corp pf........-- Q Mar. 1 Feb. 15 Mercantile Ins Co of A) A Feb. 7 Jan. 31 Univ ny ees oR PE. ‘ a Q _ am Liquidating. 
Clear Spring ater Ser Co Metro-G P 7% pf........ maTige Q Mar.15 Feb. 23 Uti Moh Cot ne. ol » J Mohawk Mining ...... $2.50 Mar. 10 Feb. 10 
(np) $6 pf...........+- $1. Q Feb. 15 Feb. 5 Midland Mut Life Ins Co.$2.50 Q Feb. 1 Jan. 22 Van n Raalte ist pf sta...$1.75 Q Mar. 1 ~ : 
Clev + Pitts RR 7% gtd. Q Mar. 1 Feb. 10 | Morris 5c & 10c to $1 Stores, 2 Do pf unstpd.......... $1.75 Q a 1 ~ = Final. 
Do spl gtd..........+++- Q Mar. 1 Feb. f .$1.75 Q Apr. 2 Mar. 20 WEEE GRAMR ccc cccccc cece 50c Q 4 a yt 4 Woolworth (F W) & Co, Ltd, 
Co’w'lth fas Or cans sced A Feb. 7 Jan. 31 x 75 Q July 1 June 20 | Vulcan Det pf..........- $1.75 Q Apr. pr AD F for ord reg.45 7-10¢ Feb. 8 Jan. 22 
Swift Intl....... S Mar. 1 Feb. lo ‘$1.75 Q Oct. 1 Sep. 20 | =P eartere $1.75 Q July 20 July 10 
Nat Lin Ser $7 pf....... $3.50 S . & Feb. 20 mt ea cececcecee 5 | — a as be Interim. 
Feb. 3 Dec. 19 Nat ; oo & ist pf.87 ‘7 Pang : -= 4 5% Pp Rc aie 1.25 Q Mar. 1 Feb. 15 ar Co, Ltd, A D R for 
“< ‘ > se | Do 2d pf.....-.--e+eeeee eb. (7 i eee oe aoe 2” OM BE conccccccescen 27 b. ’ 
S our: § iter. 4 Bg ee S Feb. 20 Feb. 7 wi 2 o eee FT io oes 1 OD *Plus serip c .. Feb, 8 Jan. 16 
. : ‘ a ns eeeereeeerrerrer ; " _ 
Ape 2 Mar: 12 | Ny, LAW Ry Co Si gtd.ti.25 Q Apr. 2 Mar. 3 | waiting Corp Gijs vf.-8i.6d%y Q Feo. 1 San. 30 — 
aoae* tm! Be, Lid, 786° ‘ang 3 en. 15 Jan. 3 a> & Noam fast Q Mar. ; io Accumulated. Paulista Railway Co. 
t . . 1 June a 
Sue cu 8 | oe Pe Ge Q Mar. 1 i oe ; 3 Sep. 1 Aug. 22 Am Felt Co 6% pf......... $9 .. Feb. 1 Jan. 26 Ladenburg, Thalmann & Co., as fiscal 
Deere & Co. 7% Se 9 Mar. 1 Q Des. 2 = eee Sap © of Am 7% cum ae me te On agents for Paulista Railway Company 
ee ar. » BB  .«-«C ABC ccccccecccscccces ee ‘ 
= ‘Yaa 3 a8 M Fev. 10 Feb. 10 | Cosmos "Im’ 3, iia.rs i $5.50 <: Feb. 15 Jan. 31 first and refunding mortgage 7 per cent 
Do 3 July 1 ca Q Mar. 31 Mar. 28 Betepecet mee Co 7 pe .$1.20 pe ee 1] ve. : sinking fund bonds, have announced that 
eugeche ‘eb. . 5 "ty rp $2 pf...... . el 
3 Mar. i Feb. 20 | Pender (D) Groc, A... 8 Mar. 1 Feb. 20 | Robbins (S)Paper Fe pf.$1.75 |. Feb. 10 Jan. 31 | they had available for payments one-half 
Do 7% pf Q June 1 May 20 | Penn Gas & Elec 2% pt.1%% .. Apr. 2 Mar. 20 Rees Bros, Inc (Del), $6.50 of the interest due on March 15, 1933. 
Do 7% 3 Sep. 1 Aug. 20 Do $7 pf......--eeeees $1.75 .. Apr. 2 Mar.20 | pf ............... a % Feb. 1 Jan. 30 Payments will be made to coupon holders 
1% Dec. 1 Nov. 20 Do eee os ar. 1 Feb. 20 simon (H) & Sons, Ltd, 7% d af Feb. 7 
a - & Feb. 15 Jan. 31 a piepatlveapedingte ON eg on and after Feb. 7. 
ter o ae 3 . 5 Pepperell Mfg ........+.++. 
Distributors Gr Q Feb. 15 Jan. 31 | Pilisbury mn eens: Q Mar. 1 Feb. 15 | Superior Oil Co(Calif)pf.24%4% Feb. 20 Feb. 1 SD 
Early & sh 6 awd bod Q Mar. 31 Mar. 20 | Pitts Sub W Ser $5.56 pf. si37 Q Feb. 15 Feb. 5 | Union-Buf Mills 7% pf...$1.75 .. Feb. 15 ....... Siem Schukert 
Do” cred gbseangees $1.75 Q Mar. 31 Mar. 20 | Pp, Y & A 7% pf......... $1.75 Q Mar. 1 Feb. 20 | Van Raalte ist pf sta. Be .. Mar. 1 Feb. 16 ens Schuker 
Eastn Util As..........+-- .. Feb. 15 Feb. 6 DME Mls cack ccecaipat $1.75 Q June 1 May 21 Do ist pf unstamped.$3 Mar. 1 Feb. 16 Siemens Schukert reports that the 
Employ Reinsur .......... Q Feb. 15 Jan. 31 Do 7% pt | cnameeahanaind $1.75 Q Sep. 1 Aug. 20 Seton i t h ; 
Fitz Simons & "c Dr&D.i Q Mar. 1 Feb. 17 I Mile ccsegeceucns 1.75 Q - 1 Nov. 20 xtras. net ioss for the year ended Dec. 30, 1933, 
Franklin Co .....-.---s+e+: .. Feb. 1 Jan. 24 Pitts, F ® @ C Ry...... $1.75 Q Apr. 3 Mar. 10 Hollinger Cons G M....... Se .. Feb. 26 Feb. 9 was considerably smaller than in the 
Fuller Brush Co, A 0c Q Feb. 1 Jan. 25 vei Chnecngacusameee $1.75 Q July 3 Juneli | Inter-Ocean Rein.......... 50c Jan. 31 Jan. 24 P a is ab 
1 poe Fee 25e Q Mar. 12 Feb. 15 TF bxcdhdeusccameensccel $1.75 Q Oct. 2 Sep. Vick Chemical .......... 10c Mar. 1 Feb. 13 | previous year and is covered by reserves. 
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Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- : . 
PORTING MEMBER BANKS IN 9 LEADING CITIES in Reporting Centres Banks 
(Millions) (Millions) 
——All ——  ———Chieago—— — (Thousands) Feb. 7, Jan. 31, Feb. 8. 
: Jan.31, Jan.24, Feb.1, Jan.31, Jan.24,Feb.1, No. of Week Ended Loans: ; 1934. 1934. 1933. 
On‘ securities.... $2809 $8408 $2781 ‘S$28i $218 gaay | Federal Reserve Centres “Jan. 31, op | eed enbbeeenane anos oor ans | L799 
All other........ 4.740 4.713 5,031 292 District. Included. 1934. ‘1984. 1988 en ae — —— 
pee : = Po A Se RE Boston SS a calaniend $377, $353,766 $313,536 I Re ree ens $3,420 $3,466 $3,405 
er $8,349 $8,211 $8,782 $574 $576 $641 .,.. 15 3,947,892 3,152,689 3,268,670 Investments 
Investments: - Philadelphia asese 1 356,1 286,324 292,108 United States Govt. securities...... $2,485 $2,421 $2,572 
vt. secur. $5,786 $5,245 $4,971 $490 $437 $181 leveland ........ 25 362, 335,624 033 Other securities ...............-.55 1, 1,099 1,096 
Other securities. 2,986 2,940 3,003 285 287 197 | > 4 ery ae igre teens ——-— — 
qumesuvms> omemema ~~ | G-ALIQGN(S ....--. A " . t i res s 
Total.......... $8,772 $8,185 $7,974 $775 $124 $378 | 7—Chicago ...-..... 36 744,783 © 709,085 + 682,082 eee a a” ee 
aati’ Sma “eee 8—St. Louis.......... 16 171,202 163,968 142,594 Loans and investments—Total........ $6,964 $6,986 $7,073 
Tot. loans & inv.$17,121 $16,396 $16,756 $1,349 $1,300 $1,019 9—Minneapolis ..... 16 102,365 98,090 83,293 —_ —— 
Res.withF.R.Bk. 1,871 2,047 1,891 313 322 310 | 10—Kansas City...... 28 181,597 181,020 170,904 | Reserve with Federai Reserve Bank. $754 $749 $924 
Cash in vault.. 217 232 168 41 42 17 11—1 SE wes « weges <e.6 17 117,460 121,720 102,384 Cash in vault ARIE PPA fe gS 38 37 
Net demand dep. 1.198 12188 11285 1100 1112 98 12—San Francisco. - B 4005 be W176 | Net demand deposits..............-.. 5,331 5,342 = 5,717 
Govt, deposits... "ots "310265 63a AL | Total... ese ase ns 265 $7,156,204 $6,177,770 $6,145,985 | Government deposits we Gr 
Due from banks. 1,304 1,308 1,716 188 194 309 | New York City...... 1 3,674,349 2,906,012 3,028,925 Rh DO Sea ea 75 76 75 
Due to banks.... 2,968 3,001 3,378 294 307 293 canis UMMC MONIT 5 niasecc>ceocceskencet 1,312 1,260 = 1,537 
Bor.from F.R. Bk. 13 20 50 os in a Total outside N. Y.C. 264 $3,483,855 $3,271,758 $3,117,060 Borrowings from Federal Res. Bank. '... pe oe 
Reichsbank 
Statement of ee Reserve Banks (Thousands of Reichsmarks) 
ousands an ; Jan an. 15, tJan. 6, Dec. 30, tJan. 31 
; = i ' = 1934. 1934 1934. 1934. 1933. 1933. 
Combined Fed. Res. Henke. ——2. ¥, Federal Res. Bent -;, | Gold coin and bullion........... 821,903 380,329 383,474 389,190 386,182 «821,903 
ASSETS. 1934.” 1934." 1933. 1934.’ 1934. ° 1933. Reserve in foreign currencies. 6,897 13,121 8,041 10,455 9,427 100,620 
ver and other coins.......... , b 288, 7 171, ,631 
Gaye fom U. &. Treasury... $3508.17) SSO TELS et, reac: 112019 | Notes on other banks. eae “pass 12\670 9,601 3.73, 
a DE Svssst.cetedednctensses 822 ’ 64.123 F 183,279 92,535 
omer" my preter 20'398 3 eas ae 52'383 53 a6s rit IN oo oe can dsieicxy es 619,545 358,444 320,518 321,652 321,684 + 400,692 
Total reserves ............ $5776, 548" $5, 702,088 “$3,522,080 — $807,741 — $066,230 “$1,004,026 | Other assets | =o oo --------00 A? 3,200'581 3.354083 | 3,n08 189 eee aserans 
: ‘ Notes in circulation............ 8,448,412 8,229,581 3,354,083 3,466,129 3,645,016 3,337,805 
+ fund—F. R. Ban 12.530 2 2.979 2.879 Other maturing obligations.... 497,628 537,050 456,970 661 639, 344,9 
anats esse ea: eteeteeeeeeeees 5 {Se ’ TD teense Other liabilities Pe ee tet e : 240,205 237,355 226,261 224° ‘504 212) 414 765,315 
Ban BOLE .ccccccccecccsccesece 
Sec ry! b S. Govern- 21.020 26,377 62,914 12,448 14.983 23,704 *Cable report; subject to revision. "tAs vepasted in the’ official Reichsbank sssement 
Other bills unted......._ 52,307 56,355 «189,726 20,938 21,926 - 30,338 BANK OF ENGLAND MONEY IN CIRCULATION AND 
Total bills discounted..... $73,321 $82,732 $252,640 $33,386 $36,909 $54,042 Thousand MONETA STOCK 
Bills bought in open market. 96, 11,397 31,338 5.403 6.570 9/841 ‘ _— 4 er Sutecsar Maa 
vernment securities: : : 
ED «xc nneperee eee +, 442,785 445,012 420,894 = 170,045 172,237 186,620 | Cipculation .......... £368 184 £366 661 £357 380 Odiilions of Dollars) 
Certificates and bilia. _S6u.821 Mess S884? 308483 | S08,ABI 357,582 Ag copeens” v2 187,516 138,399 133,465 a gteulation. 4. Gold Stock 
Total U. S. Govt. securities $2,431, 743 $2,433.$ 970 $1.7 783, 3,912 $831,755 $833,946 $704,006 Bankers’ accounts. 101. 440 100,593 100,699 $ nac- nae 
Other securities ...........+.. 293 3,435 783 2,897 | Other accounts .... 36136 37.806 32,766 | wen 7 justed. Justed justed. 
Total bills and securities. .- $2,603 5083 262 Rea 3 392 "$2,071,325 ~ $871,327 — $878,208 $770,786 | Govt. securities...... Jan. 31 5,686 5.590 4,333 
Due from foreign banks. ..... 3,392 3,392 3,539 1,288 1, 1,323 | Other securities. 270 | Jan. 24 5,681 5,581 4°322 
F. R. nétes of Sther banks. 15,377 15,780 10,964 3,234 3,684 3,043 Disc. and adv. ; Jan. 17 706 5,643 4,322 
Uncollected i tems ............ 364,079 364.953 302,438 91,537 96,916 288 Securities .......... , Jan. 10 5,674 5,684 4,325 
DE ieateheaseeees 52,365 52,339 53,962 11,423 11,423 12,818 | Reserves ...........- 5,554 | Jan. 3 635 5,791 4,323 
Fed. ep. "Ins. Corp. stock... 69,650 69,650 =... 21,265 a  saeetl Prop. res. to liab.... 53.9% 52.0% 9% 1933. ‘ : ; 
All other assets............... 45,914 49,025 50,977 25,431 28,437 25,391 | Bullion ............-- 191,787 191,795 127,934 | Dec. 27 5,573 5,824 4,323 
Total assets ....-. Lsesessee $6,943,107 "$6,988,696 $0,015,285 $1,026,225 $2,010,340 $1,006,575 | Bank rate............ > = | Bes: .--..-. Bae 4 i333 
LIABILITIES. BANK OF FRANCE nee. 3 5.588 5,763 4,323 
Reserve notes in ac- Feb. 8 5,787 705 ties 
tual circulation ............. $2,946,226 $2,926,243 $2,773,192 $599,173 $597,683 $561,839 (Millions of francs) ' 5, 4,535 
notes ii ct Feb. 3, Jan. 27, Feb. 4 Calendar ‘Weekly Averages of Daily 
circulation ecdttedertesseans Sanwa We acaccs 52,053 er 1934.. 1934. 1933. er Figures 
: eek Ended 
Ad Ct ae i ee ee = Skee mune 6,860 77,054 81,893 . 
ae, ee 651.945 2,418,399 942,083 929.209 1,082,199 Sight bais, abroa 18 16 2:930 | yan. 27 5,697 5,603 2: 
Government *. "Bh, 912 12, 54,043 143,723 707 | Nee. bills bent. sora. 87 81) 1.249 Jan. 20 5,716 d'392 
Foreign cakagmeenseoees ‘989 ; 5,880 ies = 20,0e | Soe. Bilis, Wrance.. S827 So Fenn | can. 18....::: BOBS 3-701 4523 
Special dep.: Member bank: 36,711 43 2,263 SMT ltesens Nex, hende ote t. Sia ene ere | Jan, 6 5,642 5,787 4,323 
on-member 10,438 © 10, 868 734 eee © © : o me eae ota | mee 
‘ eay0i(<iéi*ik ON 00CO ARCO A ti‘(“‘i kD FCUIAtION .....-4.5. J a = 
—_ oe veceeee = oon FTES as ese a 37 ee “FL 27,404 7,350 | Total cred. cur. accts 16,107 18,106 20,670 | Hac 39::---: 2580 ey + 
Deferred a‘arailabiiity idea. :: “ "365,119 "366,476 "292,664" " $8,108 "96.459 ©" 85,195 Sinking uid “IIL 2BHB 2,038 2,090 | Bec: 18------- 5,607 5.784 4,323 
Coececceccooocecs 4 145,359 $=151,034 +|x+.(jobeooe 58,007 + |1|\§$.‘58,602 | private ............ 13, 15,592 5° "ae ‘ . 
jurplus .......... sceccescecs 188,588 190,588 270,000 45,217 45,217 85,058 Total sight liabil. 97166 a 106'sae Dec. 2 631 5,731 4,323 
Subscription for Fed.Dep. Ins. 79.10% 78.97% 77.22% Jan. 28 5,735 5,620 554 
Corp. stock: —_ (1 apa ty ee 4% 4% 4% “Adjusted for seasonal variation by sea- 
Bisa ie payin an apcis BE BER a 2 | eoco amenves 5 | Rezeigs oar, vanes of fog an gan 
entonApr.15 69,650 69,650  ...... ‘ or: ; OF ? iIKS .Of an ounce, 
All other liebilities.....-.).... 44332341843 30,126 = zig12_——_—12'473 i re en eee ee {Gold coin outstanding no longer included 
Total liabilities ...... ..«.. $6,943,107 ~ $6,988,696 ~ $6,015,285 $1,026,225 $2,010,340 ~ $1,905,575 yp pene cage arden 2 ae oo 


(In dollars of 25.8 grains nine-tenths fine) 

















































































































Ratio - total reserves to de- : rE J , > 
and: Weberal Beeerve (Millions) | RESERVE BANK CREDIT AND RE- 
fm my liabilities combined... . 63.9% 63.6% 66.8% 55.2% 56.7% 60.1% | Report Date LATED ITEMS 

Contingent liability on bilis Falling in (Millions of Dollars) 
purch for foreign corre- W’k Ended: Eng- Ger- Switzer- Hol- Bel- e 
spondents ...... penaiets cae $4,478 $4,477 «= $39,682 $1,549 «$1,594 «= $12,433 mu. ‘ — — many. land. land.gium. Change Since 

= 2.8 - : . x —_—_—_—— 

Comparative Statement of Federa] Reserve Banks ep. Z..30 St Pee. 1, Son, B, eS 

Condition Feb. 7, 1934 Jan. 13...3.026 934 91 |. 371 382 Bills discounted ....... 73 — 10 — 180 

saiiliali Total Total Bills Total U.S. F Due Mem'rs. *Ratio Jan. 6...3,0% 933 93 385 371 362 | Fills houent - «ities, 2aee — os L of 
strict. scoun . Secur. es. Acct a 1933. _ pA ao a = 

Ree Fork 00 Stecioo “sat an Om Maman Soo | Bec ie et Bs Hh | Total Nes. Bk, Seem aoe © at at 

Philadelphia ..... 20'035,000 167,120,000 146,975,000 62.6 | Dec. 16...3:018 934 98 386 370 379 | Monetary gold stock. ...17.036 +3001 +2,788 

Cleveland ......... 4,329,000 213,124,000 216,442,000 64.8 | Dec. 9...3,020 934 95 386 370 379 | Treas. and national bk. | 

ae soy eee ae Team 00 ort | Nev. 25.300 3 Se 35) set He | Money. im cliculatjon: “Gian +B > 101 

Chicago .......... 2,367,000 437,343,000 514,536,000 70.2 | Nov. 18...3,106 934 95 375 370 373 | Afember bk. res. bals.. 2,736 + 8 + 317 

St. Louis ........ 815,000 93,200,000 97°724,000 68.3 | Nov. 11...3125 934 94 375 365 377 | Treasury cash and de- 

Minneapolis ...... 1,321,000 65,590,000 57,978,000 65.5 | Nov. 4...3,100 934 94 373 360 377 | ,Posits with F. R. Bks 3,449 +2,853 +3,164 

nsas City.. 770,000 $3.444,000 119,740,000 73.3 | Feb. 4:°.3,208 619 196 477 «413363 “ate Gee 408 ee 

San Francisco 954, 166, 331,000 193,119,000 64.8 | DISCOUNT RATES OF CENTRAL BANKS | (05 ;5) Pet fine ounce. | “Gold coin out- 

Condition Jan. 31, 1934. as — Ges tte. ae | oe 
aie ee eed a oe GOLD MOVEMENT 

Philadelpnia Tigi 246,027,000 21,784,000 187,120,000 228'799,000 146'953'000 62 Now JS 3 eee xt Feb. 2,1934 2 (At $35 per fine oz.) 

Cleveland ........ 328/001 ry 213'025,000  280°736,000 215,152,000 64 ee «60 Nov. 16, 1933 3 Week Ended Feb. 7, 1934 

Richmond ese 174,441, 3,426, 78,563,000 147,658,000 89,144,000 70.0 | Richmond ie Jun oe ieee | Muports: 
meena ....... 130,435,000 43: 71,233,000 120'252.000 65,950,000 65 Richmond ... ° Jan. 25,1932 4 re . $1,200,000 

St es LAR $72 264,000 2. 405.00 ny nd ir caress 475,050,000 69 chicago dovcaseiss nee it, rot] : peomarked gold net Genvene . 5,117,000 

na F : 4 ‘ 137, : 5 ; @scccccce ° ’ d armarked go uction y 

Minneapolis ...... 106, 104,090 1,447,000 68,619,000 98°392°000sBeaat’OmD Louis .....+... 2m 60Feb. 8,194 3 — 

Kansas City ..... 168,564. 811,000 83,444,000 106,419,000 126,824'000 69. Minneapolia’ =... See ie Totel ieeteeteraeeeeeeeees $45,906,000 

SUE (cc25.s. +4. 88,535,000 4.1, 006 66,475,000 40,630,000 _ 101.776.000 59. City... ... Oct. 24,1931 3 

San Francisco 262'320,000 1,881,000 166,331,000 195,585,000 183,202,000 64 ap A ae BROKERS’ LOANS 
Total for system.$3,792,088,000 $82,732,000 $2,433,970,000 $2,926,243,000 $2,651,945,000 43.6 | Rnstand .... ...... 2° June 30, 1982 2% | “NSW SOC ions of Dollars) 

#Condition Jan. 24, 1934 Germany Sh res H . 22; 1932 5” — — Oth De 
a ee gg ees ne re ebean nt Dec. 11,1 " ae . : 

Beebe c amay eas mene cena serareaas ere | Resbinds ss: Se Rap ie dass P| pO» cant Mane OE gg ama, 

Philadelphia |... 232/064, 23/461, 167,120,000 227/011,000'145'980;000 60.5 | SWitzerland ........2° Jan. 22,1931 2% | Jan. ai... 731 146 1) 888 Gero 

Cleveland ........ 318,652,000 6,899,000 213,024,000 283,376,000 208,944,000 63.5 | Austria . 24, 1 6 | Jan. 24... 630 142 =? 1 ooo Sl 

Richmond «....... 178,771,000 3,742,000 78,562,000 148,902,000 93,665,000 70.6 24 | _ 1933 

Cemege ...:---<0 911,006 2,905,000 437,343,000 731 204,000 490,098, 000 7 SE egal te tia: Pcie, ee, 

St. Louis .......:. 185,067,000 "052,006 93,200,000 137,224'000 105,028,000 69.6 4.38 LOANS TO NON-BROKERS AT 

Minneapolis -....- 103,860,000 1,593,000 65,588,000 92,877,000 59,819,000 64.8 4 ane a , 

Kansas City...... 175,538,000 1,031,000 3,444,000 106,014,000 138,945,000 70.1 6l; NEW YORK 

DER Ss kaectectass 91,628,000 263,000 66,475,000 41,029,000 101,239,000 60.8 3 (Millions) 

San Francisco 258,680,000 1,895,000 166,331,000 197,258,000 185,114,000 63.5 : Feb. 7, Jon. 3. re. 5. 
Total for system.$3,808,126,000 $97,230,000 $2,431,739,000 $2,931,359,000 $2,850,961,000 63.6 6 | Loans on securities. $1,729 $1,748 $1,606 
*Ratio of total reserves to deposit and F. R. note liabilities combined. +Figures in total 4 Brokers’ leans ..... val 406 

reserve column re 

revised. 7% | Loans to non-brokers. "$988 $1,017 $1,201 
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Virgil Richard, 
Champion Sharpshocter, says: 


Kenneth B. Logan, Salesman, 
of Scarsdale, N. Y., says: 


‘* The selling game calls for healthy 
nerves just as much as being a 
wonderful marksman. Meeting 
people all day long...trying to 
turn prospects into customers... 
the life of a salesman certainly 
tells on the nerves! I smoke most 
of the time — but I smoke only 
Camels, and!'ll tell you why I say 
only Camels! Camels don’t upset 
my nerves—and no cigarette can 
match Camels on flavor, either.’’ 


*€I*ve been smoking for vears 
and had no trouble 
ing my nerves in 
making record scores. That* 
because I have long been 
a Camel smoker. Came! 
are much milder, and 
interfere with my 


How Are YOUR Nerves? 


Does your job sometimes get you down? Do 


you feel tired? Irritable ? Ready to ‘‘ blow up”’ 
any minute... because of raw nerves? 

Try to get enough sleep. Eat sensibly. And 
get a fresh slant on your smoking by turning to 
Camels. Much has been said on the subject of 


Camels 


Costher lobaccos 


NEVER GET 


tobacco quality. But—— 


yo Camels are made from finer, 
MORE EXPENSIVE TOBACCOS 
than any other popular brand. 


That siatement is conclusive. And it represents 
an important henefit that nervous people should 
not overlook! 

Begin to smoke Camels. Taste those finer 
tohaccos. Notice their mildness. You will be 
delighted to find that Camels do not upset 


your nerves...or tire your taste. 


ON YOUR NERVES 


MATCHLESS 
BLEND 


NEVER TIRE YOUR TASTE 


T t IN! CAMEL CARAVAN featuring Glen Gray’s CASA LOMA Orchestra and other Headliners Every Tuesday and 
e Thursday at 10 P. M., E.S.T.—9 P. M., C.S.T.—8 P. M., M.S.T.—7 P. M., P.S.T., over WABC-Columbia Network 
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